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“the better for being stirred up well at times,” was the 
‘dictum of a yery sound and successful man of a 
‘/and even thé most wary manager nIay, at times, be than 
‘| ful for a hint which may Save the incurring a serious bad 
‘\debt. We are well aware that in many cases the audit of 
‘| bank accounts is very efficiently performed, but there must, 
‘in some instances, still be room for considerable improve- 
ment. a P : 
In the second place, we are inclined to think the suggestion 
| contained in the method pursued by the Swiss banks, which 
|| are members of the agreement or eoncordat referred to by us 
|| reeently,* well worthy of notice. The central Clearing-house 
‘established for those banks must be a great gain to them ; 
‘but we think that the method pursued of causing each 
bank to send every other bank, at frequent intervals, a 
| complete statement of its position in great detail, must be 
‘of great advantage also. Of the statements thus communi- 
‘cated by the banks to each other, a sufficient abstract 
lis furnished to the public. This plan appears to us to 
have many merits; it supplies information in detail 
to those whom it is desirab’e to keep informed closely on 
these points ; it supplies also adequate information to the 
‘business world as to the general course of affairs. The 
details respecting the recent bank failure at Rochdale 
which have reached us, though the case differs widely 
|| from the Glasgow failure, support strongly the view as to 
the importance of publicity in such matters. The class of 
‘business by which the losses at Rochdale are stated to 
‘have been incurred, is what no bank ought to touch. The 
‘fact that these transactions must necessarily be widely 
|known, might have led to their being avoided. No plan 
'which can be devised will ever prevent the occurrence 
of fraud, but the knowledge that the affairs of a bank will 
be subjected to a close scrutiny by very competent 
investigators, may be of service in checking those irregular 
transactions which are often the first precursors of fraud, 
and, in any case, always lead to danger. 
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THE VERACITY OF THE CABINET. 


Ir is not pleasant that in the middle of a most important 

period in the foreign policy of the country, when we are 
||actually at war in Asia, and are enjoying little more than 
'}an armed peace in Europe, the Parliament which has sud- 
‘|denly been called together barely three weeks before 
|| Christmas should first of all have to consider whether the 
|| Secretary of State for India has told the truth about a 
former Ministry. It will be said no doubt that to drag 
| personal issues of this character across the path of a great 
'question is unworthy of statesmen or patriots, and we 
sincerely wish that we could share this view. But there 
is nothing of more real moment to a nation than the 
truthfulness of the men whom it has chosen to be its rulers. 
| Blunders in policy may be survived and amended, but the 
growth of an easy indifference to the degree in which the 
‘words of English Ministers conform to the facts with 
| which they deal would be a more dangerous symptom of 
aes decadence than the longest series of political 
|| mistakes, It is not pleasant, we repeat, that Parliament 
||should have to be judge in a controversy which recalls 
‘tone of the least attractive features in an American 
| Presidential election. If English Cabinets and English 
|| parties have ceased to feel any scruple about presenting 
}jone another’s foreign policy in the worst possible light 
'|to an observant and amused Europe, they should at all 
‘events make sure that they do not pick and choose their 
disclosures with much regard for the effect of the picture, 
‘and little or none for its accuracy. 

_ Most of all ought the present Cabinet to be careful on 
\\this head. It cannot, unfortunately, be denied that the 
statements which have been made on behalf of the Govern- 
|,ment have occasionally been of a kind which would be 
|| regarded with dislike and suspicion if made in the inter- 
|| course of society, or the transaction of ordinary business. 
| The word of a Minister upon public matters does not meet 
with the same entire acceptance which it would meet with 
in private matters. It is an element to be considered in 
arriving at the truth, but it is no longer held to be con- 
_chusive as to the truth. Under these circumstances it is 
to us utterly unintelligible how the Secretary of State for 
India could have allowed himself, or have been allowed 
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by others, to construct for theinformation. 
men the first two sentences in paragy no 


of the 18th of this month. 


“ Finding that the object of the Ameer was to. 
definitely how far he might rely on the help of the a 
Government if his territories ‘werd threatened ‘hy a 
Lord Northbrook’s Government was pre a ‘ann 
him that under eeftain conditions 4 mt bf 
India would assist him to repel unprovok a 
But. her Majesty's Gemeente bales did ot 
Highness’s’ apprehension, and *the Viceroy ultimate} 
informed the Ameer that the discussion of the questi y 
would be best postponed to ‘amore eonvertient season,” ” 

The natural and obvious inference from this 
that, at the most critical moment in the long course of our 
negotiations with the Ameer, there was a vital differ. 
ence of opinion between the Liberal Viceroy and the 
Liberal Government upon the course to be taken ; that the 
Liberal Viceroy was prepared to assure the Ameer “ that 
“ under certain conditions, the Government of India would 
“ assist him to repel unprovoked aggression ;” but that the 
Liberal Government, not being prepared to do this, in. 
structed Lord Northbrook to tell the Ameer that he had 
needlessly frightened himself, and that the whole discus- 
sion had better be postponed to a more convenient 
season. Could any one have supposed, after reading 
this part of Lord Cranbrook’s despatch, that there 
was never any difference of opinion between Lord 
Northbrook and the home Government; that what 
Lord Northbrook was prepared to assure the Ameer 
the home Government was prepared to assure 
him; and that though “ultimately ” the Viceroy did 
inform the Ameer that the discussion of the question 
would be best “postponed to a more suitable opportunity,” 
this was not until he had first assured him in the name 
of the British Government that, under certain conditions 
they would afford him assistance in the shape of arms 
and money, and would also, in case of necessity, aid him 
with troops? Wecan only say that any one who did | 
understand Lord Cranbrook to convey all this must have 
an extraordinary faculty of reading between the lines. 

Yet that this is what actually happened is clear from| 
the papers. There is first, the Viceroy’s telegram to the | 
Secretary of State, dated July 24, 1873: Ameer alarmed | 
at Russian progress....‘ I propose assuring him (the | 
‘““ Ameer] that if he unreservedly accepts our advice in 
“all external relations, we will help him with money, 
“arms, and troops if necessary, to expel unprovoked 
“invasion. We to be the judge of the necessity.” 

Next there is the telegram from the Secretary of State! 
to the Viceroy, dated July 26, 1873. Cabinet thinks you) 
should inform Ameer that we do not at all share his alarm, 
and consider there is no cause for it ; “ but you may assure 
“him we shall maintain our settled policy in favour of 
“ Afghanistan if he abides by our advice in external 
“ affairs.” 

Now if these two telegrams had been all that Lord Cran- 
brook had to found his statement on, there might have been | 
room for misapprehension. Even then we think that as the | 
Secretary of State did not forbid the Viceroy to say what he 
proposed to say, the most natural interpretation of the 
second telegram would have been that the Cabinet regarded 
the words “we shall maintain our settled policy in favour 
“of Afghanistan if he abides by our advice in external 
“ affairs,” as equivalent to Lord Northbroek’s words, “ if 
“ he unreservedly accepts and acts on our advice in all ex- 
“ ternal relations, we will help him with money, arms, an 
“ troops, if necessary.” We will admit, however, that had 
these telegrams stood alone it is conceivable that Lord 
Cranbrook might have supposed that “ our settled policy 
“ in favour of Afghanistan ” meant something less than, oT | 
different from, helping the Ameer “ with money, arms. and 
“ troops if necessary.” It would have been a strained in- 
terpretation of the of State’s words, but we are 
not prepared to say that it would have been an absolutely 
impossible one. But these telegrams did not stand alone. 
They are followed by a despatch in which Lord Northbrook 
tells the Secretary of State what, in pursuance of the 
Cabinet’s directions, he has said to 
therefore, we have the Viceroy’s 
the Secretary of State’s tel 
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authoritative pgs seecoer ee of it. On July 30, 
as uence of, the receipt of the iehaeniaaead 
told the Ameer that “ in case of 
eee eens 
is are assure eer that they will 
és ar him assistance in the shape of arms and ia, 
« and will also, in case of necessity, aid him with troops. 
|| « The British Government holds itself perfectl free to decide 
« as to the occasion when such assistance should be rendered, 
«and also as to the nature and extent. Moreover, the 
|\« assistance will be conditional upon the Ameer himself 
« abstaining from cones: and on his unreserved 
« acceptance of the advice of the British Government 
in “regard to his external relations.” Consequently, 
what Lord Northbrook actually assured the Ameer is 
identical with what he originally proposed to assure 
him. Let me, he says to the Cabinet, tell him that 
« }f he unreservedly accepts and acts on our advice in all 
«“ external relations, we will help him with money, arms, 
“ and troops.......... We to be the judge of the necessity.” 
And then, on getting the consent of the Cabinet, he tells 
him that we “will afford him assistance in the shape of 
“arms and money, and will also, in case of necessity, aid 
“ him with troops,” the British Government to be free “ to 
« decide as to the occasion,” and the assistance to be con- 
ditional upon “ bis unreserved acceptance of the advice of 
“ the British Government in regard to his external rela- 
tions.” Instead of the difference of opinion between 
Lord Northbrook and the home Government which 
Lord Cranbrook’s despatch suggests there was an absolute 
and executed agreement of opimion. If the dispatch had 
accurately stated what took place, it must have run some- 
what in this way : 

“Lord Northbrook’s Government was prepared to 
assure him (the Ameer) that under certain conditions 
the Government of India would assist him to repel 
unprovoked aggression. Her Majesty’s Government at 
home” accordingly authorised Lord Northbrook to give 
the Ameer the assurance he proposed, though they wished 
him to be informed at the same time that they “ did 
not share his Highness’s apprehensions.” His Highness 
was not satisfied with the asswrance Lord Northbrook 
had proposed and been instructed to give him, “and the 
Viceroy ultimately informed the Ameer that the discus- 
sion of the question had better be postponed to a more 
convenient season.” 

Unfortunately, nothing equivalent to the words in italics 
appears in Lord Cranbrook’s despatch, and we put it to 
our readers whether in their absence that despatch can be 
taken as supplying a truthful narrative of what really 
took place in 1873. 
| All this, of course, is entirely apart from the question of 
policy. Upon this point, differing herein from the 
‘majority of our Liberal contemporaries, we hold the 
|Government to be substantially in the right—in the right, 
\that is, as regards their aim, though not necessarily so as 
regards the particular means they have taken to attain it. 
But a sound policy does not need to be supported by mis- 
representation not merely of an opponent’s opinions— 
which may conceivably be misunderstood—but of his 
recorded words and acts. As it stands, the paragraph 
im question is a disingenuous attempt to make it 
appear that, rather than accept the very moderate sug- 
gestion of a Viceroy chosen by themselves, the late Govern- 
ment allowed the Ameer to become finally estranged from 
England. If Lord Cranbrook has anything to say in 
explanation of this part of his despatch, he cannot say it 
too soon or too unreservedly. 
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MR BUTT AND THE HOME RULERS. 

Tue quarrel between the Home Rulers who follow Mr 
Butt and those who accept Mr Parnell as their leader, has 
now reached a stage at which the contest becomes one of 
sreat political interest. The decision which must be made 
at the next election will probably influence the whole rela- 
tion of Ireland to England for this generation. After the 
election of 1874, the Home Rulers, finding themselves 
nearly sixty in number, resolved to become a separate 
my giving their votes to the Government which would 

most for Ireland, and which seemed, on the whole, least 
hostile to the cause of Home Rule. They eleeted Mr Butt 
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their leader, and under his guidance made their influence 
very distinctly felt in several divisions. 
they were able, as Mr Butt affirms in two letters addressed 
to his electors, to influence Government in abolishing the 
Coercion Laws, to place the franchise question in such a 
position that equality with England wi 
session, and to obtain a grant of 1,000,000] from the 
Irish Church Temporalities for Irish secondary education, 
even when imparted through denominational schools. The | 
considerable achievements of the party did not, however, | 
content its more extreme members, and a section of the! 
Home Rulers, never exceeding ten and seldom exceeding | 
five, resolved, by obstructing the business of Parliament, | 
to compel the House of Commons to concede Home Rule. 

They succeeded in impeding business to such a degree 
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be secured next 


Consequently, 
| 


that they became a serious nuisance to the Government, 
and although, of course, they did not advance Home 
Rule, they delighted many of the Irish in England, and a 
few of the Irish in Ireland, with their obstinacy, and their 
conspicuousness. Mr Butt, however, disapproved their| 
policy, as did also a large division of his supporters; a, 
bitter quarrel sprung up between the two sections; and, | 
after various efforts at reconciliation, it ended in an appeal | 
to the people, which will be decided ad interim by the | 


representative committee, but ultimately by the next 
election. 


To most Englishmen who have studied the dispute, it 
will, we think, appear that both parties are in their degrees | 
doing their best to make Home Rule, as a substantive | 
political change, impossible. The Obstructives, even if! 
they could add fifty to their numbers, could by obstruction | 
do nothing but increase the reluctance of Englishmen and | 
Scotchmen to entrust Ireland to men so incapable of 
working a Parliamentary system. Their method, as Mr 
Butt in his letter to the electors of Limerick tells them, 
may be efficacious against a bad measure, but cannot 
possibly force on the passing of a good one, while it must 
exasperate the unreasonable English dislike of all things 
distinctively Irish. They cannot hope by mere teazing to 
compel the majority in the United Kingdom to agree to 
a policy which they have frequently rejected even when 
Ireland was comparatively much stronger, and which, as | 
all politicians are aware, they would reject, even if the 
alternative were civil war. At the outside they can only} 
worry the majority into reconsidering the conditions of the | 


| Union, and reflecting afresh whether it would not be! 


easier to bear the great difficulty, expense, and risk of| 
governing Ireland without representation, than to bear a| 
continued dead-lock in the Parliamentary system, and con- 
sequently in the government of the whole kingdom. This| 
reflection, however it might end, is certain not to end to the | 
advantage of duality, more especially as that scheme seems | 
to be breaking down in Austro-Hungary, the only place 
where it is fairly under trial. The Obstructive method, 
therefore, whatever its other results, cannot produce Home 
Rule, and Mr Butt’s method is equally infructuocus towards 
that end. It is vitiated from the beginning !)y a visible} 
non sequitur. Mr Butt’s argument is that if the en 





Rule party keeps together, and is well disciplined, and 
debates well, and shows capacity for the management of 
affairs, it will secure good legislation for Ireland, and 
therefore Home Rule will be obtained. But it is obvious 
to all but Irishmen that if the Irish members, by becom- 
ing efficient members of Parliament, can secure good legis- 
lation for Ireland, then Irishmen obtaining good laws from 
Parliament will become less anxious for Home Rule. The 
independence of Ireland might be desired as a matter of 
national dignity or historic advantage, but Home Rule is 
an administrative measure to be tested by results, which 
results Mr Butt admits can be secured by hard Parliamen- 
tary striving. 1t might be worth while if it were possible 
—which it is not—to run a great risk in order to create & 
new nation, but it is not worth while to run one in order 
to substitute for a mode of Government admitted to be | 
practicable another mode which might be less so. 

Butt’s scheme of working in Parliament undoubtedly 
helps on good Government in Ireland, but it does not 
help on Home Rule, and it is Home Rule and not good 
Government which his party profess to be anxious to 
secure. It is, of course, in the judgment of all English- 
men and Scotchmen, greatly to be desired that Mr Butt 





should succeed, for they desire that Ireland — he well | 
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and wisely governed ; but then that desire is not the desire | 
put forward as their first desire by the body of Home | 
Rulers. They must profess, if they are logical, to hold | 
Home Rule with bad government more desirable than a 
United Kingdom with good government, and are reduced 
to this logical dilemma, that if they follow Mr Parnell 
they get nothing except the gratification of annoying 
Englishmen, while if they follow Mr Butt they get a thing 
good in itself, but not the thing for which their party was 
in theory organised. There is, so far as we see, no escape 
from this dilemma, which is not likely to escape the notice 
of one of the quickest-witted of all peoples. 

The truth of the matter is that all politicians who wish 
for movement, and not for rest, must propose innovations 
for the sake either of an idea or of some concrete advantage. 
Home Rule, as presented by Mr Parnell, is not an idea, 

but only an administrative measure, while, as presented by 
‘Mr Butt, it offers no concrete advantage not attainable 
without it. It has not, in Mr Parnell’s hands, the attrac- 
tion of nationalism, which is a great idea, though, un- 
happily, inapplicable to the facts; and it has not in Mr 
Butt’s hands the attraction of humbler but self-evident 
utility. It is not, in fact, an effective programme, but 
only a ery, the effect of which is not to benefit Ireland, but 
only to make England and Scotland a little more suspicious 
of Irish proposals, and reluctant to carry out just Irish 
| reforms. 


tet 








THE LIABILITY OF SHAREHOLDERS IN BANKS. 
No. III. 
| One effect of the failure of the City of Glasgow 
| Bank should be to turn the attention of the share- 
| holders and directors of other joint stock banks through- 
| out the United Kingdom towards a consideration of the 
liability they incur through their connection with those 
companies. That this liability has not hitherto been esti- 
mated as involving any very dangerous risk may be shown 
by a reference to the share lists, and to the percentage of 
profit to be obtained generally by the investor in such 
undertakings. The return from an investment in the 
shares of most banks in the United Kingdom was far 
from being a large one. Something more than what was 
to be secured from holding the ordinary stock of a railway 
in good repute would be produced by a purchase of shares 
ina bank of high standing, but the difference certainly 
did not represent the usual risks of trade. This is enough 
of itself to show the confideice reposed in a well-managed 
bank. And in by far the great majority of imstances that 
confidence was doubtless well-deserved. Now a totally 
different state of feeling is shown without there being any 
corresponding change of circumstances to warrant it. 
The mismanagement of the City of Glasgow Bank has 
reflected disrepute on other banks whose position is in no 
way similar, and who are in no way affected by the losses 
incurred. The statement in our last number of the recent 
heavy fall in the prices of the shares in the joint stock 
banks of the United Kingdom, though doubtless to a 
great extent hypothetical, and marking rather the nominal 
quotation than an actual depreciation of capital, is in some 
degree a measure of the fears of those concerned. 
| Such alarm, if long-continued, cannot fail to have a very 
prejudicial effect on the constitution of the body of share- 
holders of the banks in general. Wealthy men will be 
anxious to be quit of their responsibility. And this 
cannot be wondered at. Such a statement as that con- 
tained in a recent analysis of the probable effect of the 
| winding-up of the City of Glasgow Bank—in which it was 
estimated that the final call on the ultimately solvent 
| 
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shareholders might amount to twenty times their original 

holding—is enough to shake the resolution even of the 
_ stoutest holder of the shares of a bank. The prospect of 
| being ultimately one of a list weeded down by successive 
| decimations to a tenth of the original number, and yet 
| to be reduced to insolvency after all, which would 
| be the fate even of the wealthiest of those who 
held the shares of the City of Glasgow Bank, if 
some of the published estimates of their position were 
_ correct, is indeed a terrible one. Who can wonder if 
shareholders in other banks are anxious as to what ma 
| happen to them—whether there are any grounds for their | 

anxiety or not? | 
|| A limitation of liability would hence appear to be not ' 


' 
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unlikely to be contemplated. In ordinary thnatundinniins 
tation would very likely have comparative] _ 
little notice. Thereare several joint stock banks eevee 
business, and, we believe, entirely successful ibelninsen’ . 
England who, though originally formed on principles of a, 
limited liability, have quietly, and almost unobseryat 
protected their shareholders in this manner. But the 
banks which have taken this step have done so in calm ha 
settled times. A limitation of liability is probably an 
easier thing fora provincial than for a metropolitan bank to 
carry through successfully. Names and reputations haye 
naturally more weight and more influence in a narrow 
than in a wide circle. Probably also more of the share. 
holders are customers of the bank in the case of a pro. 
vincial than of a metropolitan company. It is also more 
possible to see and to speak to those customers who might 
be dissatisfied at the time or before the time of the change 
to soothe their anxieties, and to assure them that the pro. 
posed alteration would not be to their disadvantage. While 
we could point to several provincial joint stock banks of 
very good standing who have effected this alteration, no 
metropolitan bank has ever made such a change. Nor 
would a provincial bank probably find it a very easy thing 
to carry through just now. Yet without some limitation of 
liability it is quite possible that the wealthier shareholders 
may desire to get rid of their holdings. If the shares 
pass gradually into the hands of poorer men, even with 
unlimited liability, the result to the customers and 
depositors of the bank may be more disadvantageous than 
if the shares remained in the hands of wealthier men with 
limited liability. 

Of the two systems we are inclined to prefer unlimited 
liability in the case of banks. But as the principle of 
limitation has been conceded, it is difficult to see how it 
can now be taken away. If there is a limitation, it is best 
that it should be a real one—a limitation to a point which 
it may be reasonably conjectured every shareholder can 
meet, and not one leaving the liability so large that it is 
probable many shareholders could not, if required, make 
up their quota. To make this quite clear, we mean it is 
desirable that while the paid-up capital should be ade- 
quate, the uncalled liability on the shares should not 
exceed the amount originally paid more than three 
or four times. A shareholder who is liable to pay 
eight or ten times us much as he has already paid on his 
shares, might for all intents and purposes be in many in- 
stances a shareholder in an unlimited company. The 
capacity of shareholders to pay what stands against their | 
names should not be rated too highly. Their property 
should be estimated at what it would produce if disposed 
of at a forced sale, and not what it may be valued at m 
fair-weather times. Take, for instance, the position of 
the shareholders in the City of Glasgow Bank. Their 
property, apart from their holdings in the bank which’ 
has failed, is worth much less now than what it was | 
a short time since. One instance will show this. Some 
of the number are also shareholders in other Scotch 
banks, and the shock which has exposed them to these 
tremendous demands has also greatly reduced the value of 
the property out of which these demands must be met. Con- 
tingencies like this should be borne in mind when consider- 
ing this question. It is not when times are good, and when 
the value of property is high, that banks fail, but when times 
are bad and the value of property is low. A limitation of 
liability may hence prove the best thing for all parties 
concerned ; but, as we have said before, we think it should 
be uniform throughout the country, and graduated to 
such a scale as it might reasonably be supposed every 
shareholder could meet. The creditor of a bank will be 
more certain of his position when he has to deal with 
men who can probably meet their responsibilities, though 
comparatively small, than with those who cannot pay 
what they are liable for, though nominally this 1s 








'a far larger sum. Abselute security is not to be found in 


any form of association, but a delusive form is the worst 
of all. 





“TUSSORE,” OR WILD SILK OF INDIA IN THE 
PARIS EXHIBITION. |... 
Tue fact that the native silk tissues of India, with their 
gold and silver mixtures, exhibited in the great ——— 
of 1851, has had a wonderful effect upon the decora 
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, Jand is now pretty generally acknowledged 
tostiles of Re opinions are worth anything upon the 
piect. The high character of these fabrics, the wonder- 
Fal texture, the perfect harmony of colour, were a revela- 
‘on in 1851, and it has been a subject of great interest to 
as how the native weavers with their simple looms 
uld produce such fabrics, and still more how they could 
with such certainty calculate upon the ae of effect 
asalied being the result of certain combinations of dyed 
maak when wrought together. Attempts have been made 
over and over again to emulate, not to say imitate, these 
ffects ; but with all the appliances of modern chemistry as 
: lied to silk dyeing, and the great variety of tint pro- 
teed by these means, even when the original~ Indian 
ttern has been taken thread by thread, the European- 
woven counterpart, although frequently very effective, 
never had the charm of the original Eastern work, and 
almost every attempt to produce analogous fabrics in 
which the pattern was itself European invariably failed 
in the element of colour. The secret of the dyed silks of 
India appeared to be impenetrable; but why no one 
could tell; for, after all, the secret appeared to be on 
the surface ; and so it really is. 


The Commissioners for India brought together at 
the Paris Exhibition a very miscellaneous but_ very 
valuable and suggestive series of illustrations of native 
manufactures of a comparatively low and cheap character, 
examples of products common among the people of the 
various provinces of India ; and amongst other illustrations 
was one of the native silk of India—the product of the 
Tasar, Tusseh, or Tussore worm, or wild silk : also examples 
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the last summer, and finally cocoons, ete. 


silk, “tram” and “ organzine,” and also dyed examples, 
there were exhibited specimens of the native dyes from the 
plants used by the natives for the production of those 
colours and tints which have been puzzling all Europe for 
at least the last quarter of a century. In the tints of the 
dyed skeins, we see the elements of the harmony of the 
native woven manufactures of India, not produced by costly 
materials and elaborate processes, but by the vegetable 
dyes obtained from the common plants of the country 
and applied by the same simple ingenuity, which reaches 
its culminating point in the primitive loom of Cashmere. 
The fabrics shown were chiefly dyed and printed, the 
printing having been effected in a very suitable and cha- 
racteristic series of designs by Messrs Wardle, of Leek, 
to whom the Commissioners confided the experimental 
illustrations. 


The practical issue of all this will, it is hoped, lead to the 
introduction commercially of these native dye stuffs to the 
silk and other dyers of Europe. The French silk manu- 
faeturers are greatly excited at the prospect of obtaining 
such dyes, and regard the little exhibit in the India section 
with unusual interest. It has, however, still to be seen 
how far the colour and quality of European silks will come 
through the process of dyeing with those dye stuffs, and 
whether the coveted result will be as completely attained 
as in the soft tints of the wild silk, the product of the 
same country. Of course opinions differ on this point, 
but at present they are only foregone conclusions arising 
out of other conditions of material. ; 

The silk is said to be found “ from the north-west range 
“of the Himalaya south as far as Midnapore, in Bengal, 
“and through the north-east range to Assam, and south- 
“ward to Chittagong, and probably further. It is found 
“also in the residencies of Bombay and Madras.” It is 
also stated to be abundant in Bhagulpore, in Bengal, and 
in the eastern districts of Chattattisgaib, the Chunda 
district of the Nagpore province, and the home district. 
It appears that this special kind of silk has not 
been much dyed, but the evidence of the examples 
m the Exhibition proves that it is capable of taking 
colour in a very special manner as regards harmony 
to tint, and this fact has to be steadily borne in 

as it may influence the whole result commercially. 
The « re” raw silk has a very peculiar natural 
tint, which may be described as a greyish drab. This 
may have much to do with the peculiar subdued tint 
but wonderfully clear colour of the material when dyed, 
and the whole quality of the chromatic scale as dyed may 
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men for its harmony upon this peculiarity of the raw 
silk. 

At all events the display of this “Tusseh,” or “ Tussore,” 
by the India Commission is well deserving ef every atten- 
tion by those interested in the silk trade of Europe, and 
we have thought it worth while to call special attention to 
this unpretending but, in its economic aspect, very important 
illustration of peculiarly native products of our Eastern pos- 
sessions. The fact that it is grown on so extensive an area. 
as also that the worm will feed upon a considerable variety 
of plants are all elements in its future commercial success. 
As might be expected, the want of fineness and hich 
quality has hitherto been largely owing to an imperfect 
and unskilful method of manipulation throughout, from 
the cocoon upwards ; and there can be no doubt that with 
the introduction of proper machinery, and the instrue- 
tion of the native growers, a corresponding improve- 
ment will be the result. This improvement is 
fairly illustrated as regards quality, fineness, and <lean- 
ness, in some of the specimens shown, and evidence is 
given that “ Organzine ” and “train” of good quality can 
be produced, and finally woven into a very considerable | 
variety of fabrics in which it has until now been the 
custom to employ mulberry-grown silks only. There is 
another interesting and valuable feature of the economic 
value of this wild silk. The immense improvements made 
of late years in*spinning machinery in England has 
rendered unwindable and waste silk available for a great 





variety of purposes, since an even thread is producable | 


from cocoons which formerly were utterly useless. There 


; 1s, therefore, every prospect that the cocoons of this 
of the eggs from which moths have been developed during | Tussore silk, which have been rendered unavailable by 

In addition to | the premature escape of the moth, can all be utilised and 
the silk itself in its primitive state, examples of thrown | spun fora great variety of purposes. 


Specimens of another kind of wild silk—three moths 
and six cocoons of Attacus Cynthia—were also exhibited. 
The silk is known in India as Eri, or Eria of Assam. 
The filament is very delicate, and the natives spin it by 
hand, like cotton. The yarn is made into a coarse kind of 


white cloth of loose texture, but great durability ; in fact, 


a lifetime is not sufficient to wear it out. The winding of 
this Eria silk is stated to have been recently accom- 
plished, but the filament is very fine—,.,, of an inch. 
We cannot but think that a most important future is 
opening for the silk districts of India, alike in their wild 
varieties and in the mulberry-grown silks of Bengal which 
find their way into the European markets, and by im- 
proved machinery have been so largely used of late years. 
Nor must the fact of the introduction of the native dye 
stuffs in connection with the native-grown silks be over- 
looked, although this appertains rather to the artistic side 
of the manufacture than to its merely commercial aspect. 


TRAFFIC FOR FIRST HALF 
OF 1878. 

[COMMUNICATED. | 
THE revenue accounts of the guaranteed Indian railways 
for the half-year ending the 30th June last, have been 
sufficiently completed to enable a fairly accurate conclusion 
to be arrived at with regard to the results. 

Notwithstanding the falling off in the traffic during the 

period in question, as compared with the corresponding 
period of last year, it appears that, after deducting the 
expenses for working and maintenance and other charges, 
receipts to the amount of upwards of 610,000/ have been 
realised in excess of the guaranteed interest paid by 
Government. ; 

The net receipts for the half-year ending June last were 
about 2,961,000/. For the same half-years of 187/ and 
1876, they were respectively 3,380,0001 and 2,392,0007. 

ee while the receipts are now less than they were in 
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1877 by 420,0007, they are more than they were in 1876 by 
569,0001. ; sc 
Taking into consid»ration the exceptional causes of last 
year’s large traffic—viz., the famme in Southern India, as 
well as the falling off during the present year in the — 
of such staples (wheat and grain) as are usually carried by 
i this result is encouraging. 
ene hee trade, which, apart from the demand for 
famine purposes, formed a considerable part of last year's 
traffic, has fallen off considerably during the present o 
The export of wheat from India, principally to England, 
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ewt. During the same period this year it has only been | premium would be discredited al 


743,787. 
The following gives the business of each railway during 
the half-years referred to :— 


——— 























Half-years ending 30th June, 1878 . | 1877. | 1876. 
Surplus 
Gross a uct-! - 
Re- Ex- Net Re- | Gua. Net Re-\Net Re- 





: ing Gua- “©. : 
ceipts. | penses. | °'Pt®- | ranteed CeiPts- | ceipts. 
| Interest | 
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527,992 1,310,800/1,024,909 
18.252 147.796! ” 60,337 
960,804, 697/836 


| 

km Br” 
Fast Indian, main line ....... 11,780,895 585,342 1,195,553) 
ING a scou<acsvotinsaenst | 117,610, 79,433, 98,177) t 
| Great lodian and Peninsula.../1,556,322, 626,493 929,829) 370,833 


(Deficit ) 
Madras rcosannevbenasuivebieodea | 314,029) 236,103! 77,926) 179,990 214,578) 77,124 
| Bombay, Bareda, and Central, 


| India 147,868 Siete 33,398 265.299] 220,754 


\( Deficit) 
421,667, 265,834, 158,833, 121,048, 188,715) 141,423 
194 95,575 99,163, 25,303 87,824) 60,428 


| Scinde, Punjab, and Delhi ... 
| Eastern Bengal ......... saigael 


ee | 


' (Deficit) 

South Indian 154,879 104,440) 50,439) 47,138) 81,639] 32,872 
| (Deficit) 

Oude and Rohileund ............ 249,878 129,591 120,287, 15,633 


122,736, 76,501 
| arpa 
15,232,240 2,270,679 2,961,561) 975,828)3,380,191 2,392,154 


SS 
} 363,808 | 
i | Net | 


com 
ieee oe | 612,019) | 


| The surplus profits are derived from the following 
lines :— 











£ 
The East Indian és ic) wabiabaieianaieeaesloiceh<saaseuaabelee 546,244 
iat Gerais Beets POUROEUM. ........<0.cccsicrsssvcccosesscccevpsassuci 370,883 
The Eastern Bengal............ ViiiaedeasddciceMicae:whsoncekponcen 
The Bombay, Baroda, and Central India...... . $3,398 
975,828 

The deficits occur on the following lines :— 

£ 
The Madras...... . ethical . 179,990 
The Scinde, Punjab, and Delhi vepubatibedves . 121,048 
The Oadh and Rohilcund siecieicuphaioeeiienn a 
The South Indian ......... scethaliadianecitighoneniedadbaiities ‘ivaude <a 
363,809 





GOLD COINAGE FOR INDIA. 
Tak following letter points out some of the difficulties in 
‘the way of introducing this measure, with more detail 
| than has hitherto been done : 
TO THE EDITOR OF THE ECONOMIST. 

Sir,— The notice in your paper of the 23rd inst. of the 
scheme for raising the value of rupees by stopping the 
supply from the Government Mint refers to the danger of 
Lilheit coining within the borders of India. Permit me to 
| call your attention to the large trade in the precious 
metals which is independently carried on with all ports of 
\Asia. The “ Statistical Abstracts” (c. 2147) show for the 
twelve years ending 1877 a total of 90 millions of silver 
received; the reshipments, including 23 millions on 
Government account, being 20 millions, leaving an 
‘apparent balance of 80 millions in the country, which is 
about 5 millions more than the recorded exports of all 
|Europe to all Asia. The abstract referred to gives 
45 millions only (that is, just the half of the Indian 
supply) as coming from Europe. The coinage of silver 
for the period, I may remark passim, was 60 million. 
China, the Malacca Straits, Persia, and the Red Sea con- 
| tribute largely to the difference. The trade with these 
quarters is to a very considerable extent carried on by 
means of native craft, which in number double the 
‘European vessels, and there is, moreover, a very large 
coasting trade, the returns of which are not included in 
\these abstracts. A traffic in gold, also, shows an aggregate 
‘about 40 millions. There is lastly the land transport. 
The registered frontier trade of the official year 1876-7 
| shows a total of over 7} millions. 





/mgtters worse. Even if a cunning mint master could 
devise some test by which to distinguish his own coin it 


holder, could detect. Being thus unable to protect him- 


| self by any care or skill he would naturally reject all ' may prevail for a time, the far b 
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during the first six months of 1877 amounted to 4,126,898 


There would thus be illimitable opportunities of running | little or no effect on exchange, though it would be eo 
in coins identical with the lawful rupee in whatever part of | to enhance the prices of the property specially dealt with. | 
the world they might be fabricated. Any attempt to re- | The practical difficulty is that tl 

gulate the transmission of the rupee could only make | to make such investments in India. The only alternative | 


would be of little avail, for the process must be of such a | paratively very small aggregate of merchandise promp 
‘kind that it could be kept an absolute secret, and the dis- | available for the returns which they demand with so mu 
inction such that no comer, and a fortiori that no ordinary | haste and urgency. 


[ Nov. 30, 1878. 
alike, so that the rupee instead of bei 
togeth 
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tei 
forced up toa 
But this is not the worst phase of the r. From 
time immemorial the tola weight of silver has been 
measure of value universally recognised throughout ea. 
Our coinage did but give a definiteness to this unit which 
had varied, though but slightly, im different distric , 


is true that the mints charge 2, per cent. for a im 


and the rupee is generally worth more than bar silver y | 
nearly that proportion, and there is also for the latter y| 


| 


steady demand, both for the arts and for commerce. go 
far, well; these are normal conditions. But the effect of 
any attempt to enhance the value of the coin by an artificial 
scarcity would be most clearly marked by reference to the 
well-known tola weight of uncoined metal. Every tax- 
payer would feel that he was called upon to make his pay- 
ments in an enhanced medium, and these would include’ 
the large number of land occupiers with whom a settle- 
ment for a fixed sum fora term of thirty years has been 
made within recent times. Nor would even abstract right 
be on our side. Silver is, indeed, cheaper in Europe and 
America, as compared with gold ; but there is no evidence 
whatever to show that there has been any general rise of 
prices in India to warrant the assumption that the “pur. 
chasing power’’ of their silver standard has fallen. On 
the contrary, the first marked decline here took place in 
the face of a much reduced supply there, which would 
have just the opposite tendency. Nothing could be more 
calculated to bring certain and speedy ruin upon the 
Government, especially of such a country as India, than 
the attempt to operate in its own favour upon the car. 
rency in which it collects its taxes. Such a “ duplicity” 
of functions is wholly incompatible with the preservation 
of its credit. 

I am by no means opposed to the idea of a gold currency 
in India whenever it may be practicable to introduce it. 
My protest is against the attempt to raise the value of the 
rupee by the arbitrary means proposed ; the more so as the 
closing of the Indian mints must tend largely to increase 
the discrepancy between the assumed official price and the 
open market price of silver. The check thus given to its 
transmission would be peculiarly unsuitable to the present 
conjuncture, for the existing depression is owing far more 
to the difficulty of distributing silver than to any general 
reduction in its “‘ purchasing power,” especially in Asia. 

May I beg a few more lines to endeavour to place in a 
clear light this most important difference ? 

The increased quantity of silver, which will be an 
adequate cause for permanently depressing its value in 
Asia, must be considered with reference to the whole mass 
in circulation there, including all the reserves of the 
coined or uncoined metal in any way connected with 
industry and commerce. As a matter of fact, there 1s 
no such general rise in prices as would indicate a fall m 
the local value of the currency, or that the East was 
“ saturated” with silver. | 

The transmission of it from the Western to the Eastern | 
world is governed by causes on quite a different scale of) 
magnitude. Writers on the subject often argue as though | 
the treasure were to be given away, so completely do they | 
ignore the fact that payment for it at any one time can 
only be made out of the products which are immediately 
available for transmission in return for it. The simple 
truth is slightly disguised, as the value of all exports 1s 
generalised through banking agency, and thus the actual 
aggregate deficiency of returns is shown by a falling rate 
of exchange. A “ see-saw” has thus been lately worked ; 
the dealers in exchange fear the fall in silver, and the 

dealers in silver fear the fall in exchange. Any banker will 
see at once that if 10 millions of silver were sent to India | 
for investment there in land or rupee paper, it would have | 













lers of silver do not want | 
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is either to avail the natural requirements of commerce, 0” | 


to accept a reduction roughly proportioned to the die 


But, though strong currents of exaggeration of opinion 
. 5 $ v aie range of causes 
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3 ‘eferred to must avail in the long run. To woapend | ported by the leading merchants, manufacturers, and 
first rete of silver at the present juncture might intensify | bankers of Canada, and whose cry is—“ Not Protection 
the pegs into a very mischievous panic, but the | “ but reciprocity.” The views of this 
" pence | surely follow. And if the natural ebb and | set forth in the letter. 
sng ge recious metals is not thwarted this reaction 
— t aa to say, be reasonably expected to set in as 
oo s the exceptional causes (sufficiently well-known to 
men eae which have led to so much locking up of 
yn and to such an urgent selling of silver, shall have 
-d to operate.—Yours obediently, 
— Row1ianp Hamiuton. 
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party are very ably | 
Canada, they say, is hemmed in by 
a country practically possessed, by reason of its vast size 
and enormously varied productiveness, of all the advantages 
of Free-trade, yet pursuing towards Canada a policy of the 
most rigid exclusion. Protection enables American producers | 
to make large profits in their own markets, and they can | 
therefore afford and have combined to forego their profits 
in Canada in order to undersell the Canadian producers | 
and ruin Canadian industries. In order, therefore, to stop 
' this ruinous competition and to open up the United States 

BUSINESS NOTES. | markets to Cheadinn goods, estaincine must be insisted 
Bounties.—The negotiations for an alteration} upon. But the statements made in support of this. view | 
Su¢aR 0 S ananr bounties hewe completely broken | Will not bear a close examination. We are told that. 
in the system 0 1 a” despatches on the subject has | Canada produces scarcely enough of grain to suffice for | 
through. A. va iti there es by Lord Salisbury that | the food of her own people, and if so, the injury inflicted 
been issued, “ he  Aetenhad to the course taken by the ; Upon the country by the import duty of 20 cents per| 
| the a, Government. In the absence of a fresh | bushel imposed by the United States is not apparent. Nor| 
an ip ‘Gersaanall express a hope that the several | can we see what benefit she would derive from increasing 
treaty 
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| 











ich grant su drawbacks will take | by protective duties the cost of the supplies which she 
covenants, wise a than ante now in force in order | receives from the United States, and with which she can 
rege ames i i ies. | Supply her own deficiencies. Moreover, when the writer 
| t the drawbacks being converted into bounties. | suppl _defici 
a i ; speaks of American ironmasters being able to pay out of 
In their opinion, this could best be done by adopting the | §} ers b 
ei fining in bond; but if the objections to that | the large profits they are making in the States the losses 
pons . as be insuperable the end may to some they incur in Canada, we become incredulous. That Ameri- 
Laren sania by a well-considered and strictly- | Can ironmasters are not making lar ge profits, but, on the con-| 
yer ws d ; titania seale. For some time longer, trary, are, In many cases suffering heavy losses, is notorious, | 
one re tions seem Salatieneed to commit the | and is shown by the great proportion of furnaces that are | 
Cantons, wa lves for our benefit | now out of blast. And even if it were otherwise, we may | 
cpedoaiennies Ses ae : be certain that a combination to throw away profits in 
Canada, if attempted, could not long be maintained. That, 
THe OLDHAM a refusal of the ee | Canadian industries are depressed is no doubt true. But | 
jcotton spinners in the a penlane te le 5 | . - q | soare the industries of every othe: nation, because there is | 
cession offered by the masters, viz., a se apm tend “a | everywhere a great diminution of purchasing power. The | 
eae pence wt ee enn eeensiaets remedy lies not in the imposition of Protective duties, | 
the extent that was 1 at first, as no notice = a which, by increasing the price of all commodities; must | 
tion had been given in a great ai y = -— — on impoverish the people still more, but in the further | 
port aie pane v senaiei a a up cali if not | 2doption of Free-trade, through which they will be enabled | 
onite, nominal of the total weekly consumption of | to supply their wants more cheaply. | 
iverpool cotton. That the masters are losing money is Sra tS Bi yaee 
ae as Oldham is the headquarters of limited FINANCIAL PRACTICE AND Lreistation.—In reo le 
and co-operative mills, the hands are perhaps better | under this title the Economiste Francais a 4 
acquainted with the fact there than elsewhere; their con- | the sudden catastrophe of the City a pl ; pe he | 
tention, however, is that the true policy would be a resort | the equally startling trials of Phil — yh psn: 
to short time, not a reduction of wages. This is the old | show that there is something rotten in the naan - | 
question dealt with so fully six months ago, namely, | tice of Europe. No improvement, it - ieves, a) 
whether a smaller supply, produced at a higher cost, would | effected by increasing Government supervision. _ The) 
i ic ich it i dd ist, | Bank of Belgium, which T’Kindt ruined, had a governer | 
better meet the difficulties which it is allowe o exist, | Bank gium, \ ees fare 
than a reduction in the present cost of production obtained nominated by the Governmen 5 - ee ee 
by lowering wages. On this point masters and men seem Crédit | Foncier of France, alt ough unde ; a 
permanently at issue. The Oldham spinners would at all | supervision, have been badly —— . ~— — 
events do well to remember that with the late fall in | interference is worse than useless, oe “ 2 " —_ 
prices of almost all the necessaries of life, they will be | the public with a false ee whi ae . — 
better off under a reduction of 5 per cent. than they were | grave imprudences. J = ee — ee 
twelve months ago; and moreover, that the power of thee | themselves. _At present the control of eel 
unions to assist them must have been heavily crippled be | and the creditors of, a tie ee 
the demands of the Preston and Blackburn district in the | The auditors are generally ¢ gre fcumeainent 
earlier part of the year, while any savings they may have shareholders, and a = 0 7 oe adores 
invested in mill shares are not likely to render them knowing nothing of accounts. " po a em 
support at present. A mass meeting to consider the | candidates for the post of oe = Steen eal 
question has been called for to-day (Saturday), and there | Se to econ eee ne well-paid contain 
ae indications that an agreement is likely to be oer . il oe Sides eee Slee < baba, 
areas the bondholders should be given the right | to a 
point a special auditor to investigate and report upe 
the affairs of the company. Similarly, when a bank receives | 
deposits the Tribunal of Commerce should have the power | 
ed i i At present, moreover, the | 
to appoint a special auditor. At preser chasis 
control is weak, because the cae is ." met -_ 
: i erefore, 
d underpaid. The number of directors, oy HS 
~ vaeahy el be greatly reduced, a higher rate - sho 
muneration offered, so as to attract good ~~ - ae 
exclusive services of those selected secured by ae | 
directors to hold office in any other company. ee) 
form of accounts is also recommended, and it 1s suggested | 
biections to this might be met by the one 
a oe th a list of the securities held | 
i eparing each month a curt | 
aN i alued, this list to be 
and the rates at which they were Vv 


| 





Tue Fiscan Poricy or Canapa.—There is reason to 
believe that those who expected that the return to power 
of Sir John Macdonald would be immediately followed by 
the adoption of a vigorous Protectionist policy in Canada, 

be disappointed. Already the Ministerial papers are 
tepudiating the strong Protectionist views of some of Sir 
ohn’s most prominent supporters, and are advising the 
public not to expect too much. Protection, they say, can- 
hot be adopted all at once, and its introduction must be 
set about very cautiously. Ministers, in short, appear to 
ve promised either more than they meant to give or 
wore than they find themselves able to give. An explana- 
‘Hon of this halting is suggested in a letter which appeared 
‘nthe Times some time back. There is, the writer says, a ffice of the company, and to be open to 
rc party in the Dominion of greater weight than either | kept at the head office o Ek atieen| 
| the -traders or the Protectionists, a party which is sup- ' the inspection of all share an 
i 
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_cariapetieisenecninestiniaiiamseapsansanessesmaiaes 
' Fictitious valuations, it is contended, would thus be made 

impossible, and the shareholders would be able to see 

whether or not too large a proportion of their resources 
| was risked in any one venture. The other suggestions are 
I that the directors should be debarred from investing more 
| than a certain portion of the company’s capital in any one 
‘security, and that at the meetings of shareholders only 
those whose names had been on the register for one or two 
years should be permitted to take part in the proceedings. 
This latter regulation, it is believed, would prevent the 
packing of meetings with men of straw supplied tempo- 
rarily with the necessary qualification. 





Tue American Grain Suppires.—In connection with 
the discussion now going on as to the position and pro- 
spects of the agriculturists of this country, the following 
table, given by the New York Bulletin, will be of interest. 
It is compiled from the United States’ Treasury returns, 
F shows the export of breadstuffs from the States in 
each of last ten fiscal years :-— 


*Total wheat, 
Flour, and 
Wheat. Flour. Indian Corn, Corn. 
Bushels. Barrels. Bushels. Bushels. 
1868-49 14,557,000 ... 2,431,000 ... 7,047,000 ... 33,759,000 
1369-70 37,590,000 . 38,457,000 1,392,000 ... 56,267,000 
1870-71 34,304,000 ... 3,654,000 9,826,000 ... 61,860,000 
1871-72 26,423,000 ... 2,514,000 . 84,491,000 ... 73,484,000 
1872-73 39,204,000 ... 2,562,000 ... 38,541,000 ... 91,555,000 
1373-74 71,039,000 ... 4,094,000 34,434,000 ... 125,943,000 
1874-75 53,047,000 ... 3,973,000 ... 28,858,000 ... 101,770,000 
1875-76 . 55,073,000 ... 3,935,000 . 49,493,000... 124,241,000 
1876-77 40,325,000 ... 3,343,000 ... 70,860,000 ... 127,900,000 
1877-78 72,404,000 ... 3,946,000 85,461,000 177.595,000 


* Flour reduced to wheat at five bushels per barrel. 
The average export of wheat during the last three years of 
the decade is more than double of that during the first 
j three years, and this no doubt represents a permanent 
addition to the world’s supplies, which cannot fail to have 
an important influence upon prices. The increase in the 
export of Indian corn is especially noteworthy, and from 
our own Board of Trade returns we find that since 1868 
our imports of maize have increased nearly fourfold. In 
1868, they were 11,472,000 ewts; and in the first ten 
months of the present year they amounted to 38,039,000 
cwts. In 1868, their value was set down at 4,838,000/, 
or about 8s 5d per ewt; this year it is 11,585,000], or 6s 
per cwt. 





THe True RELATION IN WHICH IMPoRTS AND Exports 
SHOULD STAND TO EACH OTHER IN THE TRADE OF A 
Prosperous Country.—Mr Stephen Bourne read recently 
a long and valuable paper on this subject before the Man- 
chester Statistical Society. A bare enumeration of the 

uantities and value of the exports and imports does not 
ine in itself an absolute proof of the progress or the 
decadence of a country. An excess of exports over 
imports in goods may, as Mr Bourne observes, be satis- 
factory when the outcome is a remittance home in cash, or 
an increase of investments in the way of loans or property 
held abroad. An excess of imports is satisfactory when 
resulting from the receipt of goods of greater value than 
those sent out, or when paid for by income accruing to the 
importing country from investments made abroad. The 
latter has been for long the position of Great Britain. Mr 
Bourne has made a careful estimate of the real difference 
in value between our exports and imports; he considers 
that the actual balances to be provided for may be thus 
stated :— 





1872 = . nil, 

£ j £ 
1871 MES 0 DRED « Sntisses cacbeiceaccctiicnscncvenuens Une 

}is70 . 34,000,000 | 1874 29,000, 
1859 face ED TEED cacicenesstiesici¥endsidevcndeansl 54,000,000 
18388 . 37,000,000 | 1876 vilnietipiiacaeilaadcsitacasseiei tidal 000,000 
1887 jo PETIT \.. i vcusglathencensaniemnninaetl 100,000,000 
1385 36,000,000 | 1878 (say) ... idiecoedeniabiae 100,000,000 





| It is the immense amount of these balances in recent years 
which has called forth so much inquiry, not unmixed with 
janxiety. Mr Bourne thinks, and we believe with truth, 
|that a portion of the debt thus incurred has been met 
| by an export from this country of bonds of indebtedness 
from other countries,held here. This may not prove that 
,our wealth, as a nation, is declining; it may mean that the 
‘money which the bonds represent is being employed in a 
|different way, although still in investments. But Mr 
|Bourne is quite right in calling the attention of the 
country to the fact that it is not by standing still with 
| folded arms that we can maintain our position in the race. 
|| Other nations now, as is natural from their improved 
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irene er 
osition, run us closer than they used to do, b 

iil of utilising our wtacgidll we may ‘ill prot 
sufficient margin between us and them to enable us = 
thrive. Economy in the consumption of our imports, and 
in the production of our exports, will do much toward 
this. Such a course means undoubtedly present incon 
venience to many; but it was by producing better and 
cheaper than other nations that our existing position has 
been won, and it is only by adhering to the same principles 
that it can be maintained. 
















New ZeaLanp Revenve.—If the debt of New Zealand 
has increased at an unhealthy rate, it is certain that the 
revenue has exhibited a very vigourous expansion. We 
take the following figures from the Wellington Price 
Current, which shows that in the year ended June 30 last 
both the ordinary and the territorial incomes were larger 
than they had ever been before :— 


Financial Consolidated Land 
Year. Revenue. Revenue. Total. 

£ £ | ee 
OID i soc. vcckddieooste 1,048,175 0 7 ...... 209,623 $ 6 ...... 1,257,798 4 ] 
I silocenshncdigl 188 510 ...... 208,001 5 0 ...... Ll 10 10 
SED on dyes oateal 1,031,062 18 7 ....... 336,311 06 ...... 1,367 19 1 
I in eel 1,119,904 3 4 ...... 889,642 14 1 |... 2,009,546 17 5 
| Feat per 1,420,216 17 2 ....... 1,066,744 7 8 ...... 486, 46 
1874-75 05,008 16 § ...... 773,205 17 9 ...... 14 2 
I i ai a 1,703,190 311 ...... 857,990 18 1 ...... 2,561,181 2 0 
NE ioxc cin cvnucicpsats 3 ree 1,005,855 13 1 ...... 2,910,689 14 1 
SEED) udsdonzcneaedtbeds 2,328,752 15 7 ....... 1,586,562 19 5 ...... 3,915,315 15 0 


The State expenditure upon railways to 30th June was 
7,947,0001, and 2,045,0001 was required to complete 
the 220 miles in course of construction. The length 
of line already opened (958 miles) was greater than 
in any other Australasian colony, and, in fact, repre. 
sented 2°3 miles to every 1,000 inhabitants as com- 
pared with ‘51 in Great Britain. In 1876-77 these 
railways were productive to the extent of 569,898] gross 
and 164,003/ net revenue, which latter amount was by no 
means large, and we are, therefore, sorry to find that 
further lines estimated to cost 6,340,0001 are in contem- 
plation, although about one-half the money is to be pro- 
vided out of the land revenue. According to the financial 
statement of the Colonial Treasurer, the gross debt of New 
Zealand on June 30 last was 22,491,111/7, less sinking 
fund accrued, 1,584,9921, net 20,906,1197; and the annual 
charge was 1,195,318/, consisting of 1,079,142/ interest, 
and 116,176/ sinking fund. 


Our Commercta, Retations with Spary.—A Blue 
Book containing correspondence respecting the com- 
mercial relations between this country and Spain has 
been issued. The gist of the despatches is that Spain has 
consented to abolish the surcharges which she recently 
imposed upon British goods, and that our Government 
have intimated their readiness to examine all questions in 
dispute, with a view to bring about a settlement of the 
commercial relations between the two countries “on the 
“ footing of reciprocity and most favoured nation treat- 
“ment.” What is meant by “ reciprocity” is not 
explained, but if it does not go beyond the following 
promise with regard to the wine duties, it is unobjection- 
able. “To prevent misapprehension,” Lord Salisbury 
writes, “ I think it right to say that it would not be im 
“ the power of her Majesty’s Government to abandon the 
“principle involved in the alcoholic scale, but they are 
“ prepared to reconsider its details, and if it is found that 
“ it presses unduly upon the produce of Spain and of other 
“countries which grow the stronger natural wines, her 
“ Majesty’s Government will be glad to revise it on the 
“ first opportunity.” ; 


Stare or Trape 1n Beriin.—The prospect of mm- 
provement of trade in Germany, referred to in_ the 
Economist of November 2, would appear to be far from 
being general. Berlin appears, from further — 
in the Frankfirter Zeitung, to be suffering greatly at 
the present time from great distress in e. The 
retail dealers are the first to feel the crisis; they have 
to pay heavy shop rents, which have but slightly fallen 2 
the best neighbourhoods. Fancy business is at a perfect 
standstill. Good customers have been lost through 1- 
ferior articles being palmed off on them; foreigners 
passing through make very limited purchases. The 
Russians especially, who formerly always made their 
yurchases in Berlin, do so now in Paris, as they state they 
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ee 
| d more honestly served there. If the reports 
oS Shei and retail dealers are to be believed, 
> siness has not been s0 bad as at present since the 
| we of 1873. This ee ascribed in part to 
crust ertain and unsteady political situation, both at 
home and abroad. But, on the other hand, it must be 
acknowledged that the present bad circumstances are 
‘owing mostly to the over speculation at the time of the 
a era in Berlin, as now becomes apparent in many 
ways. In no city scarcely has swindling in house 
roperty attained such dimensions as in Berlin. A vast 
‘number of people—even the fire insurance offices of the city 
_confidently invested in second mortgages. These mort- 
3 were made for five years from the new era of 1873, 

so that now, in 1878, their time has runout. So largea 
mass having terminated at once, houseowners, who 
cannot get a farthing from their property, are 
obliged to sell their houses by auction; this ends 
in a deficiency even in good mortgages. Besides 
‘this, people whose incomes are derived from invest- 
ments hold large sums in railway shares, worth only 
half the value they were five years ago, and in the 
shares of worthless industrial companies. This compels 
these persons to limit their domestic expenses to the 
utmost, and business has to suffer from this cause also. 
The curious fact is mentioned that since the crash, pro- 
visions have scarcely fallen in price, though houseowners, 
even in good neighbourhoods, have lowered their rents. 
Under these circumstances, mechanics receive fewer orders ; 
hence workmen are discharged. It is stated that 
most of the middle and lower class tradesmen are 
deprived of actual necessaries, and really live from 
hand-to-mouth, and that latterly not a few of a better 
class of people have had recourse to the pawn shops. 
Some branches of the wholesale trade are, however, doing 
well, such as ladies clothing, for which Berlin is one of the 
chief markets in Europe, but furriers and fancy drapery 
complain of the bad times. 






































of the imperial legislature to simplify the commercial 
policy of Germany, and to take care that further uneasi- 


Tue following are the Receipts into and Payments out of 
1878 :— 
_ REVENUE AND OTHER RECEIPTS. 


Budget 


Estimate ToraL ExcHEQUER RECEIPTS 
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diture were 571,8371, viz. :— 


£ 
Permanent Charge of Debt ............00+++ 29,837 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c., on Exchequer 
Bonds (Suez) ...... » esishbiiade ailoverwcasknchatt nil. 
Other Charges on Consolidated Fund ...... nil. 
Genpphy ete viben iiscisss sank wbiceds- tbs cesnnsion 542,000 


The Frankfiirter Zeitung | seen whether Congress will be content to see its past! 
concludes its remarks by observing that it will be the duty ! legislation in the silver currency thus subverted, or whether | 





THE PUBLIC REVENUE AND EXPENDITURE. 


Budget | 
| Estimate TotaL Excueqver Issves 
for — ‘“ 
| 1878-79. | To Nov. 23, 1878. |Same time last year 


ie  edsieinemiainhiainaet ? 
1878-79. | To Nov. 23, 1878. |Same time last year | 


| 
Balance on let Anct ve £ £ Pe } EXPENDITURE. Bes ae ya £ £ 
Bank of England '- -_ eit - 5,462,797 | 4,815,797 | Permanent Charge of Debt ...... | 28,000,000 18,825,552 4 824,325 
Bank of Ireland..................... 2 Fo 1,172,853 ) Interest on Temporary Loans| | 
_ 309 5,988,650 | for Local Works, on Vote j 
REVENUE. of Credit Exchequer Bonds, | | 
bE accion 20,500,000! 12,828,000 ‘12,774,000 and Interest, &e, on Ex-) = ieeen 
NOD isnssse tenthleheniibetinnddiel |27,600,000) 16,6 £6,000 ‘16,847,000 on ee Bonds (Suez) ........ | 719,000, 334,997) 7,13 
i ee 10,930,000] 6,640; | 6,970,000 Other Charges on Consolidated) | 1.054.866! 
Land Tax and House Duty......... 2,630,000} 677, | 685, Fand  ...........-sersccsesereeeseeeel 1,760,000) 1,079,903; R vara 
Property and Income Tax ......... 70,000! 1,786,000 1,573,000 | Supply Services ..............010-+ _ 53,907,571 33,020,079) — 
Post Office ssetasties spaxciouhsecéitsl 200,000} 4,170,000 | 4,166, | 
Telegraph Service ..................... 1,315,000} 835, 865,000 | 
NO TAINO corse csersceeecgsicn ent 410, 265,000 | 265, 
Interest on Advances for Local | 
Works and on Purchase 
_ Money of Suez Canal Shares] 1,075,000] 640, 571,951 
Miscellaneous ............c00ccsseeee0se: 4,000,000] 2,459,114, See 6,887,770 | ae | Lanaieinel 
= es 5 of j am | ae een eel onal 
REVene .............cecceeee 83,230,000 <n | | Expenditure .............. 84,336,571) 53,260,531) 50006 S40 
OTHER R PTS. it OTHER PAYMENTS. ; 
Advances, under nt voy sb repaid to | Exchequer Bonds paid off ...... jasueenseneaee 1,250,000 ne 
the Exchequer ................0.-:...-.+ an 1,134,804 1,069,738 | Advances, under various Acts, issued from 2 944,280 | 3933 905 
Money raised for Fortifications and Mili- the Exchequer .............-.--.+0.-0000+ —_ —— 
Oe I isis iB hse tin eat a 700,000 500,000 | Fortifications and Military Barracks...... ae 26. 400) 
Money raised for Supply, 1878-9, by Exche- | Exchequer Bills paid off ....................- 11.300 | 9015000 
Mosse BOER ee ie 2,000,000 | Treasury Bills ditto... 11,3110 15.650.280)-———| 6,773,308 
oney raised for Local : ee i 
nate PDD scans tlcnte ial fs 2,400, hi ! —— - = 1878— 1,572,492 | 1.795.692 
itto ditto, by Treas ME goievernverete 000 mk Of England ........-.--:0crrerrr age an | 313,321 
ete eee at gene | eenkres | ‘Rank of ireland... | "363,385 _ 313,321 | 
| 1,935,877) 2,(09,015 | 
——_ —_ - {6 i 881,158 
We i clic einai aticanies cali 70,846,688 58,881,158 | Totals ......... ahi MS SI 


_The Exchequer issues of the week on account of expen. 
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ness is not caused among the trading public by fresh 
experiments. 





ResuMPTION IN THE Unitep Srares.—An agreement 
which goes far to secure the successful resumption of 
specie payments in the United States has been concluded 
between the Secretary of the Treasury and the Associated 
Banks of New York. Its provisions are that on and after 
the 1st of January next the banks will :— 

1. Decline receiving gold coins as “ special deposits,” but accept 
and treat them only as “ lawful money.” 


2. Abolish special exchanges of gold checks at the clearing- 
house. 


3. Pay and receive balances between banks and clearing-house 
either in gold or United States legal tender notes. ae 

4. Receive silver dollars upon deposit, only under special con- 
tract to withdraw the same in kind. 

5. Prohibit payment of balances at clearing-house in silver 
certificates or in silver dollars, excepting as subsidiary coin in 
small sums (say under $10). 

6. Discontinue gold special accounts by notice to dealers on 
1st January next to terminate them. 

On its side the Treasury is to discontinue the issue of gold 
certificates, to limit the silver coinage to the minimum 
allowed by law, and to attempt to find a place for it in the 
currency by withdrawing the notes of small denominations. 
The effect of this arrangement will be that at the beginning 
of next year all distinctions in the use of gold coin and 
paper currency as money will be obliterated. No one who 
deposits gold, either at the banks or at the Treasury, will 
be able as now, to demand repayment in gold. He must 
take it in legal-tender notes if required, and if he is not 
content to do this he must keep his gold himself, for the 
banks will refuse to take charge of it for him. As regards 
silver, the effect of the arrangement, if it can be carried out | 
in its entirety, must be to reduce the silver coins to the rank 
of token currency. If the banks refuse toaccept silver upon 
deposit as money, traders will certainly refuse to take silver | 
in payment for their goods. It remains, however, to be | 





some new attempt will be made to force a depreciated 
currency upon the country. 
Seoundedees annie 


the Exchequer between April 1, 1878, and November 23, | 





EXPENDITURE AND OTHER PAYMENTS. 
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| During the week the cash balances have increased in | 
the Bank of England and in the Bank of ‘Ireland as 








follows :— se 2 | 
of England. of Ireland. T ~. 

£ £ ett 

2 oF =o i 

Balances on Nov. 16...... 926,318 $48,385 ... 1,27 4,708 | 
Nov: 23....... 1,572,492 363,385 1,935,877 | 

646,174 15,000 ... 661,174 | 





We 
oe 
sad 
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| The following are the receipts on account of revenue be timid. The exchange on London remains 


‘during the week ending November 23, as compared with 
‘the corresponding period of last year :— 
Receipts of 


Corresponding 
Week Ending 


Period of 


N —— 23. —_ 

Cees. a ncncitiinabanepenn 432,000 423,000 
NN. scccccovcinssonberanees 429,000 396,000 
DD ovis 197,000 ... 205,000 
Land Tax and House Duty 6,000... 5,000 
Property and Income Tax 16,000... 9,000 
I. POG SIUOS ann cknccaskucsncioess 50,000... 50,000 
—— Bervice® veocecese nil. a nil. 
CNT CIEE vcvccaxacecctasses 50,000 50,000 


ey Interest on Advances for 
Local Works and on 
Purchase Money of Suez 


Canal Shares ............... nil. se nil. 
Miscellaneous ............00. S50Hl1 .... 1,813 
MUL ° Géccdnecchesiicwet 1,205,011 1,139,813 


The total receipts of the previous week were 1,275,899). 





Sorciqn Correspondence. 

| FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 

Paris, November 28. 
The returns of the Bank of France for this week, last week, 
and for the corresponding week of last year, are as follow :— 


DEBTOR. 
Nov. 28, 1878. 


' 
} 
Oapital of the hank 
Profits in addition to capi- 
tal (Art. Law of June 9, 
| 1857) . 
Reserve of the bank and its 
i branches . 22,105,750 14 
Reserve of landed property 4,000,000 0 
Special reserve saves 10,780,000 0 
Notes in circulation .. 2,249,645,820 0 
Bank notes to order, re- 
pts payable at sight.. 54,439,564 79 
Treasury aceount current 
OID. 0: tncniiiacemmeanens 290,280,226 65 


Nov. 21, 1878. 
f c 
182,500,000 0 


Nov. 29, 1877. 
f 


f c e 
182,500,000 0 182,500,000 0 


8,002,313 54 8,002,313 54 8,002,313 54 
22,105,750 14 
4,000,000 0 
.. 12,000,000 0 
..» 2,463,242,635 0 


61,282,023 35 
221,515,103 50 


22,105,750 14... 
4,000,000 0 ... 
.. 10,780,000 0 
... 2,255,781,730 0 


55,102,341 21 
282,656,346 81 


‘Current accounts, Paris.. 344,747,792 99 334,275,837 45 . 442,222,454 10 
Do branch banks ............. 47,373,238 0 42,070,739 0 42,172,087 3 
Dividends payable ait 1,450,132 0 1,465,218 0 1,272,156 5 

nterest on securities trans- 
ferred or deposited ms 4,337,392 25... 5,520,400 7 3,979,112 92 

D ints and sundry inte- 
rests : 7,481,938 17 7,223,783 11 6,934,325 26 

Rediscounted the last six 
months ; 1,148,206 17 1,143,206 17 1,271,342 98 


Bills not disposable : ee 
Keserve for eventual losses 
on prolonged bills ...... 2.224.365 58 


1,972,042 88 3,493,328 48 


2,243,772 9 


2,224,365 58 6,897,164 82 
9 














Sundries 18,982,860 96 19,161,335 64 17,061,924 1 
Total ..................3,251,446,64 12 3,237,506,695 20 ... 3,498,702,164 90 
CREDITOR. 
4 Cash in hand and in branch f c f c f c 
banks 2,084,342,466 33... 2,074,200,198 6 ... 2,099,983.942 33 


Commercial bills over-due... 

Commercial bills discounted 
not yet dne 

Treasury bonds 

Commercial bills, branch 


396,784 85 1,533,433 56 160,358 35 
+ 300,730,847 35 
.-» 310,775,000 0 


220,581,042 33 
138,345,000 0 


225,430,905 71 
138,345,000 0 


banks 327,C22,457 0 319,085,840 0 . 334,783,476 0 
Advances on deposits of 
bullion seseeeee «©6658, 102,800 0 56,496,400 0 22,521,600 0 
Do in branch banks 4,681,500 0 4,452,500 0 5,111,300 0 
Do in French public se- 
curities 36,616,89 0 36,868,300 0 40,315,900 0 
Do by branch ban«s 29,183,600 0 29,756,000 0 30,007,150 0 
Do on railway shares and 
debentures 21,386,000 0 21,535,700 0 21,876,200 0 
Do by branch banks . 19,951,900 0 20,185,500 0 17,529,100 0 
Do on Crédit Foncier 
bonds : vakideta 1,607,700 0... 1,635,200 0... 1,544,400 0 
Do branches ik slialsit 1,051,400 0 1,059,200 0 ... 996,400 0 
De to the State (Conven- 
tion, June 10, 1857) 60,000,000 0 60,000,000 0 60,000,000 0 


Government stock reserve... 12,980,75" 

Do disposable 81,970,825 

Rentes Immobilisées (Law 
of Jane 9, 1857) 

Hotel and furniture of the 
bank and landed pro- 
perty branches 0 9,967,302 0. ... 9,971,321 0 .. 

Expenses of management 4,050,724 34 3,900,823 25... 

Employ of the special re- 
serve a 10,789,000 0 10,789,000 0 

Sundries ‘ dias 28,447,5-5 34 27 347,799 69 


12,980,750 14 
$1,970,823 79 


12,980,750 14 
81,988,823 79 


100,000,000 0 100,000,000 0 : 100,000,000 0 


9,214,902 0 


12,000,000 0 
31,757,474 48 





Total ..................3,251,446,6H4 12 3,237,506,695 20 














.. 3,498,702,164 90 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. francs. 
NE CINE Satine. <> sas sncenscevesssebien 7,623,880 
Private deposits CRO SLe Seo er ececcccceeseeesocesese 15,774,454 
(MEE cas ceed teinesxdcares <eselncsorennaewcets 10,141,268 
I a a el 3,083,754 
DECREASE. francs. 


Circulation 6,135,910 
The advances on bullion have also increased nearly two 
millions. The discount market is firm at 23 
the month is approaching. 
re 


SE = 
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been generally downward, as will be 


| 
| 


| 
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4,424,540 46 | 


j 


_ Algeria, 240 millions ; Italy, 170 millions; Belgium, 33 mil 
lions; Switzerland, 18 millions; Greece 104 millions. 


| bill presented at the commencement of last year by M. Joseph 


| 


i 
i 


m at 2%, as the end of | tionable, while others are quite impractical. The stamping of 
. The disquieting rumours of | the coin with its weight in grammes and its fineness might, 
‘volutionary outrages in Italy have also caused money to ' as he suggests, give the people a notion of the monetary 





_of the whole of the small coin, to withdraw her small notes 
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25f 27c to 28c, the former being to-day’s closing {Yt 
movements of gold with foreign countri a 
possible at that price. j ssf ea either Way are 

There are no signs of a revival of activity ; 
actions on the Bourse, and the variations inthe a 
seen b : 
comparison in to-day’s _ and those of org. ening 
Three per Cents., 76.25 — l5c; Redeemable, 78.8) — ,. 
Fives, 112.10f — 85c; Italian, 75.5¢ — 40c ; Austrian 
4 per Cent., 61.85 — 15¢; Turkish Fives, 1145+ 15. _— 
tian Unified, 263f 75¢ — 4f 75¢; Preference bonds, 363f 7c 
bf ; Russia, 1870, 81g — 3; 1877, 831 + 3; Bank of Fran 
3,130 — 15f ; Crédit Foncier, 776f 25c + 1f25c ; Gas shares 
1,210f — 10f ; Suez Canal, 725f + 2f 50c; railway shares 5f 
higher, pam my. Lyons, which have lost 5f. 

he question of the conversion of the 5 per cent. 

raised in the Chamber a few days back in oy aabeoaat 
on the Budget by a demand made by M. Haentjens that the 
Government should undertake the operation, which would 
duce an annual saving of 35 millions of frances. The Minister of 
Finance declined, however, to allow himself to be drawn into 
making any declaration of his intentions, and prudently 
deprecated any agitation of the subject in the journals, as the 
measure is one that must be left to the entire initiative of the 
Government. He added that he would be failing in his du 
if he expressed any opinion before the day on which he shoull 

resent a bill for the conversion when the fitting moment 
ad arrived. Until then all discussion on the subject would 
create alarm, and by causing the 5 per cent. Rente to be 
thrown on the market would form an obstacle to the con. 
version itself. 

M. Léon Say has laid before the Chamber of Deputies the 
Bill to ratify the new Monetary Convention of the Latin 
Union. The proposed new arrangement is substantially the 
same as given ina former letter (ECONOMIST, 9th inst.), but both 
the exposé des motifs and the bill contain some details which 
had not before been — The Minister states that, by 
a simple exchange of diplomatic communications, the coi 
of silver was completely suspended in all the countries of 
Union in 1878. it had been generally believed that Italy had 
coined within the limit fixed. The remedy in the coinage of 
gold is to be reduced from two-thousandths to one-thousandth ; 
and the coinage of gold five-franc pieces is to cease. From 
the large surface they present in proportion to their bulk, they 
are found to lose weight rapidly. Concurrently with the with- 
drawal of the notes of less than five francs in Italy, the 
other Powers, at the uest of Italy, will prohibit the 
cireulation of Italian small silver coin. That coin being no 
longer current in the other States, there will be no inducement to 
export it from Italy,and the Italian Government hopes that 
it will not leave the country. But should Italy abolish 
entirely the forced currency of paper, then the other Powers 
will again receive the cand eal in their public offices. When 
the operations for withdrawing the small Italian coin from 
circulation shall have terminated Italy will cease to be bound 
to take back any that may find its way abroad. As Belgium, 
Greece, and Switzerland possess only a small quantity of com, 
the business of returning it to Italy will be centralised in 
France; the three other Powers will in consequence remit the 
coin to France, who will then forward it to Italy, receiving 
payment in four annuities with 3 per cent. interest. The three 
other States will, however, be paid by France on delivery of 
the Italian coin they hold. The entire operation is to be ter- 
minated by the Ist January, 1880. But in order to 
limit the sum to be advanced by the French Govern 
ment the account will be divided into two _ parts; 
the first of 100 millions of francs—87 millions for France, 
and 13 for Belgium, Switzerland, and Greece—payment of 
which by Italy may be spread over the four years; for 
the surplus, Italy must aint the value on receiving the 
coin. The first annuity will be of 30 millions, 18 for 
the three other Powers, and 17 for France; the following 
three instalments will be in equal portions of the balance, 
and will belong to France alone. The value of the small com 
may be paid by Italy in gold, silver five-frane pieces, bills on 
Paris, or bonds of the Italian Treasury, payable in Paris. 
period of six months will be allowed to Italy, after the return 


from circulation. The total amount of small coin each 
country may have in circulation, at the rate of six francs per 
head, is corrected to the present time as follows :—France an 


A Committee of the Senate has reported favourably on 4 
Garnier, for a complete reform in the coinage of France, 20 
has recommended that it should be referred to a special com- 


| 
mittee for further consideration. A choice might be made 
among the reforms M. Garnier proposes, forsome are unobjec- 
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comprising among its members MM. 
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in a country where the form of Government 
, an S cous there would be no harm in substituting for 
the image of the sovereign or allegorical figures of the. Re- 
ublie, the phical figure France, which, as he 
P marks ae offend no political sentiments; but his pro. | 
s 51d coins of uneven number of grammes, to be taken at 
their market value, would unsettle all commercial transactions, | 
as they. would not correspond with any even number of francs. | 
‘As the price of gold is 3,100f per kilo, his coins of | 
two grammes would represent 6f 20c, and those of five 
mes 15f 50c. Complete details of his scheme will be 
a in my letter in the Economist of March 10th, 1877. 

The Ministerial pro to tax cheques drawn from one 
town on another as bills of exchange has excited great objec- | 
tions among bankers, who made a large use of these drafts | 
for remittin between Paris and the provinces. An abuse 
was evidently made of such cheques, for the Treasury has 
found that the number of bills drawn on the departments has 
decreased in so large a proportion that they do not yield more 
yevenue at 14 per thousand than they formerly did at $ per 
thousand. The reduction in the stamp to the old rate will, 
however, be a great relief ; the most wealthy merchants who 
can afford to wait for their money have ceased to draw bills 
to discount, but wait until their invoices fall due, and then 
draw a check on the debtor. 


The Cote Ewropeenné states that the Mexican Government 
recently made overtures in London and Paris showing that it 
has not forgotten that its foreign creditors have received no 
dividends for the last twelve years. This is, perhaps, the pre- 
lude to an attempt to borrow afresh in Europe. 


The Journal Offciel has published the annual report by the 
Minister of Justice on the a before the commercial 
tribunals in France. As the returns refer only to the year 
1876, they now possess little more than an historical interest, 
and can only be of use to compilers of international statistics 
of failures, partnerships, commercial jurisprudence, &c. 

The Government organ has ides recommenced publish- 
ing the evidence taken before the Parliamentary committee on 
the customs tariffs. These details also lose much of their in- 
terest by bein ov only two or three weeks after the 
sittings to which they refer. The meetings of the committee 
continue, and among the depositions received this week has 
been that of the producers of native sugar. They appear to 
be not satisfied with the indirect benefit they derive from the 
bounty on the exportation of refined sugar, but complain that 
the Surtax d’Entrepot, or additional tax of 30f per ton on in- 
direct importations from the European ports, is not sufficient 
to prevent foreign sugar from finding its way into France; 
also that the sugar legislation in Germany, Austria, and 
Belgium, permits the French refiners to buy raw sugar in 
those countries to the detriment of the growers in France. 
The Minister of Agriculture has appointed a commission, 
éonce de Lavergne and 
Garnier senators, and the Governors of the Bank of France 
and the Crédit Foncier, to inquire into the best means of 
facilitating loans of money to agriculture by the foundation 
of anew financial establishment. The decree remarks that 
a financial institution, bearing the name of the Crédit 
Agricole, existed until recently in connexion with the Crédit 
Foncier; but it had deviated from the purpose for which it 
was founded by engaging in hazardous speculations which 
soon involved it in ruin. Credit to agriculture could not, 
therefore, be said to have yet been tried, for the former society 
was only agricultural in name, and the experiment could not 
be said to have been yet made. It is, nevertheless, a matter 
of importance to facilitate loans to agriculture, and to place 
the landowners, farmers, or even simple metayers ina position 
that will enable them to procure the resources they may 
require to introduce senna or scientific improvements into 
their modes of culture. 

The Syndicate of Paris Agents de Change announces the 
admission of the Egyptian State Domain loan to the official 
price current for 190,000 bonds, consisting of 82,500 certificates 
of a single bond, 8,000 of five bonds, 6,000 of ten bonds, and 
590 of 50 bonds. As the total number of bonds issued was 
— the French stamp duty has been paid on nearly one- 








GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vigenwa, November 26. 

_ A reactionary movement became apparent on ‘Change early 

— week, and it would have certainly continued had not the 
t that the Bank of England had reduced its rate of discount 

Beewhat improved the state of things. 
urse had taken too favourable a view 

position. 

a .event of some importance is the resolution of the 
S Committee entrusted with budget in the dele- 

aap This resolution affects the Government demands 
4 new credit on behalf of the occupation of Bosnia. If this 


of the political 
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resolution could be sanctioned by both delegations ; it might 
become an event of constitutional importance for the | 
monarchy. The credit of sixty millions last spring was 
granted by the two delegations beforehand in case of an’ 
eventuality of some kind might make it necessary. Both 
Parliaments were obliged to vote what had been granted by 
the delegations. At present the Government demanded from | 
the delegations authority to exceed the credit by 41:7 millions | 
for 1878. The expenses for the next year are included in the | 
Budget, and are set down at 33 millions. The press of 
Austria and Hun ary, which is very independent, has suffi- 
ciently explained that after what has preceded, this 
sum can under no condition suffice, and declares 
that the Government asks a low figure because that 
has more chance of being granted, and will not hesi- 
tate to repeat this year’s mancuvre next year, when no 
one can any longer think of turning the tide of events in| 
Bosnia. To grant the 41 millions for this year’s expenses an 
indemnity bill will be required, and that rests only with the. 
two Parhaments. With a view to leaving the Parliaments | 
free in their resolutions on this important point, the Budget | 
Committee voted, passing the question altogether, and pro-| 
ceeding to the ordre du jour. This resolution made a great 
impression upon the public. If, as is generally expected, the 
delegations approve this proposal, the Parliaments will have | 
to postpone the meeting of the delegations until they have | 
themselves solved the question of the new credit. 


What we said last week about the enormous deficit of the | 





Prussian Budget has been fully confirmed now thatthe ques- 
tion has come before the Prussian Landtag. The deficit really | 
amounts to 73 millions, of which 64} are intended for extra- 
ordinary expenses, and are to be procured by means of a loan. | 
The deficit in itself need not alarm Prussia if it be used to | 
advantage, Prussian assets exceeding its debts by far. The | 
latter amount to a total of 1,246 million marks, requiring | 
ny 54°7 for interest, and 18-4 millions for the amortisation. | 
0 give a correct idea of this State debt it must be mentioned 
that as much as 743 millions represent railway indebted- | 
ness, and that the lines on an average earn the interest. 


What remains is but 503 million marks real debt, the! 
interest amounting to not quite 24 million © marks. 
To outbalance these debts, however, Prussia possesses 


domains, forests, mines, ironworks, and other manufactories, 
which yield a yearly income of 54 million marks, so that when 
assets and debts are balanced Prussia still has an excess of | 
income amounting to 30 millions. The total budget for) 
1879-80 stands at 717,325,308 marks, of which 652°6 millions | 
represent ordinary expenses, and 64°6 extraordinary expenses. | 
The direct taxes are valued at 1562 million marks. We 
cannot venture to criticise the nature of the deficit before the | 
detailed figures are published and the whole question has been 
explainéd in debate. It certainly seems strange that a State | 
with such an advantageous financial position should now con- 
tinually show an excess of expenditure. It should, however, 
be mentioned that the State accounts for 1877-78 gave a 
residue of 5°2 million marks. The income was, it is true, 74 
millions less than had been valued in the Budget, bnt the 
expenses amounted to 12°6 less than had been supposed. 
The letter addressed by the Chancellor (Bismarck) to the | 
Federal Council draws everybody’s attention to the subject on 
which it treats. Bismarck proposes to the Federal Council to 
elect a committee which is to examine the results of all the 
commercial and industrial inquiries now or lately held, and to 
reform the customs tariff accordingly. The letter shows, 
plainly that he not only intends increasing the financial duties, | 
which he has long contemplated, but that he also intends 
giving way to the Protectionists to a certain extent. The 
commission sent by the German Government to America, wit 
a view to getting a thorough insight into the American 
tobacco tax, has now issued something like a report of its pro- 
ceedings. It is to be gathered therefrom that the commis. 
sion has obtained some interesting particulars, but 1s not 
inclined to pronounce entirely in favour of the American 
system. i 
At the beginning of the month the Austrian Lioyd opened 
direct communication with two important Indian ports, Cal- 





cutta and Colombo, with the steamer Memphis. The voyag 
is direct from Triest to India without change of cargo. 
acuaress 


| The Vienna Chamber of Commerce is preparing an 
to the Government, in which the following wishes are 
| pressed concerning a junction of Austrian and Oriental » i 
| ways: first, the Austrian and Roumanian railways shoul l 
| have a junction line, and the States railway company ought 
‘to be aided sufficiently to construct the junction; see madly, 
‘the lines Belgrade-Nisch-Salonika, and Nisch-Constantinople, 
ought to be undertaken by some Austrian company 
_ thirdly, the line Sissek-Novi should be built with a normal 
/ gauge, and promulgated as far as Pristina-Mitrovizza ; 
| fourthly, the regulation of the Danube at the [run-gate ought | 
to be commenced directly. . 
The returns of the Austro-Hungarian railways for the month | 
of October gave the following results :—Gross receipts, | 
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| 20.228 509 florins, equal to 1,120 florins per kilometre. In | 

1877, the amount for October was 21,235,561 florins—that is, 

1,206 florins per kilometre. The reduction amounts to 7:1 per 
cent. The gross receipts for the whole ten months, 1878, 

amounted to 166,269,603 florins, against 170,138,405 florins in 

(1877. The average length of rails was 17,900 kilometres in the 

firstmine months of the year, against 17,300 in 1877. 

_ The export of corn and flour has been very animated durin 

recent weeks. Great quantities are being sent to Switzerland, 

| where Hungarian wheat is even preferred to Russian. 

By the end of October the amount of silver coins withdrawn 
in the German Empire was the following: 1,040,757,219 marks, 
of which 830 millions were in the thalers standard, and 210} 
were in other standards. -The amount of copper cois with- 
‘drawn is a little over 34 million marks; the total of coins 
| withdrawn is 1,044} million marks. 
| The total of new money coined in the German mints up to 
‘the 16th November was the following: — Gold coins, 
/1,661,513,245 marks; silver coins, 427,026,627 marks. 

The famous engineering works of Borsig, at Berlin, will to 
all probability be shut up for a time, as they at present show 
}a loss of 450,000 marks a year. 





a —- 
| Correspondence. 
THE SILVER QUESTION. 
TO TRE EDITOR OF THE ECONOMIST. 
‘Srr,—You were good enough to insert in your issue of 


(22nd December, 1877, a letter from me on the silver question, 
an act of courtesy for which I thank you, inasmuch as my | 


arguments therein contained are not quite, I believe, those 
you approve. 

|. The Monetary Conference in Paris having concluded its 
|sittings, I am induced to ask an additional favour at your 
hands, and beg you to give publicity to a further letter on the 


}same subject. 
| 


| The defenders of bi-metallism, as a principle, are entitled to | 
take comfort at the progress of opinion as elucidated at the 
|Congress in question, if such opinion be compared with the 
course of events as chronicled by the press, which, since 1876, | 
_have indicated a growing tendency to believe in the virtues of 
‘a single gold standard for universal application. 

The outery, and I think I may say, safely, the vain outery, 
for a universal gold standard, is simply an excrescence of 
opinion by a few who indulge in ideas as to “nineteenth cen- 

tury intelligence.” Now without doubting the quality of 
“nimeteenth century intelligence,” it may be, and some think | 
it is, possible to doubt the profundity of “ nineteenth century 
knowledge,” and leaving just a minute opening for doubt on 
this latter point, let us proceed once more totake up the thread 
of silver and gold as money conjointly, versus a universal 
single gold standard. 
_ It will hardly be denied as an axiom that, for the satisfactory 
conduct of trade between two countries, the first condition | 
shall be the certainty that the products of either can be paid 
for in money of a fixed standard of value. Now this first 
condition is precisely that which at this moment does not 
exist, as between England and all countries whose standard of | 
value is silver—such, for instance, as India, China, and the | 
West Coast of South America—and what is more, such first 
condition never did exist, except through the instrumentality 
of other silver standard countries, notably France, who was 
bi-metallic, and who, up to two years back, was always pre- 
pared to receive any silver we received as balances of trade in | 
our favour at a fixed price, thus creating for us that first con- 
dition which we did not possess in ourselves. In plain words, 
the bianetallism of France enabled this country to carry on | 
its trade with silver standard countries without that incon- 
venience which we now experience, owing to the suspension by | 
France of the unlimited coinage of silver—with what results I 
‘need hardly say. That question can be answered by mer- | 

















chants trading to those countries, who will tell you their | 
trade was never worse than now, and has been growing daily | 
worse for the last two years. 

Now it is this state of things bi-metallists are hoping to 
remedy, and they believe no remedy can be found but by the 
adoption of bi-metallism, universal, or by the resumption of 
bi-metallism by those who have temporarily abandoned it. 

I have before urged, and I cannot urge it too frequently, 
that the advocates of bi-metallism are conservative, and that 
the alvocates of a universal gold standard are experimental 
theorists, inasmuch as we have an example before us of the | 
existence of bi-metallism in France for over three-quarters of 
a century, while there is absolutely no experience of a 
universal single gold standard, and this fact cannot be too 
st rongly bri mught to the consideration of the subject. 

Happily, at this critical period of the question, the Congress 
of Paris has pronounced the opinion and affirmed the point 
bi-metallists have been defending all through, viz., “that it is 
necessary that silver as well as gold should continue to be 
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| gold, the result will be increased buying and selling, and con- 


_ would have happened to that metal t 
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employed as money in the world.” With this, so far, we are 
content, but only so far; as, though most satisfacto and 
highly important, it does not solve the question, though we 
hope it is the first step in that direction, leading, as we 
trust it will, to action, probably by France itself, and not im. 

robably by America, where the coming session will hardly 
be allowed to ro without further legislation favouring the 
silver standard. 


A remark is reported to have been made by one of the 
members of the Congress, that the demonetisation of silver 
could not be effected without “ grave economic disturbance” —g 
truth which, though self-evident, is nevertheless a truth, and a 
most important admission of the gravity of the question, 
And it is a matter for serious consideration whether silver, 
which is practically at this moment demonetised, though but 
temporarily, we will hope, is not ina great measure responsible 
for the “grave economic disturbance” which now exists and 
has been growing in intensity for some years past, with a 
lingering fear in some minds that we have not seen the worst. 


As before said, bi-metallists have good reason to be satis. 
fied, so far, at the general expression of opinions on the ques. 
tion of silver as a legal tender and standard of value. The 
arguments hitherto used for the absolute demonetisation of 
silver are now very faint, and are evidently giving way to more 
sober second thoughts; and the arguments in favour of a 
single gold standard have become consequently weaker than 
for some years past. The continued depression of trade 
and depreciation of values is ane much larger amount 
of considerate discussion. Some of the warmest advocates of 
a sixgle gold standard, or rather opponents of bi-metal- 
lism, are beginning to consider that bi-metallism can exist, 
nay, even should exist, or at any rate that it is impossible to 
demonetise silver without “ grave economic disturbance,” the 
fact so often urged by a few, becoming clearer every day, that 
the gold does not exist to take its place. 

I will only now endeavour to meet the arguments that no 
law can make two things equal that are unequal in themselves, 
Granting the truth of the axiom, it is but necessary to meet 
the argument, so far as legal tender is concerned, by reference 
to facts. 

The law of France declares that both gold and silver are 
equally legal tender. That is sufficient for all the purposes of 
trade and of international obligations; the result — that 
the two metals must of necessity be either at par with each 
other, or that one metal being more in demand than the other, 
will be at a premium, the benefit being to the holders for the 
time being, as was proved largely to the holders of 5-frane 
pieces during the demand for silver for India—the aw 
metal, then gold, was still at par, and the profit of the Frene 
nation during that period must have been immense. 
Should France again commence the unlimited comage 
of silver, you may see the reverse operation Mm pro- 
gress, the gold com may be then at a premium, wiue 
the silver coin remains at par. Either way a country 
based on bi-metallism is continually in the position of being a 
seller of one of her metals at a premium, or to illustrate the 
word used by M. Léon Say, she is a reservoir, or rather a 
double reservoir, one being of gold, the other silver ; one filling 
as the other empties; the balance of both or either being 
available for all international purposes of trade or commerce 
znd national credit. 

Lastly, I would urge that in place of alarm at new and large 
discoveries of silver, they should be welcomed with open arms, 
as in increased silver—if it be but made money—as 1m incre 













sequently increased prosperity. The arguments that large 
supplies of silver should create alarm were in full operation as 
to gold when the gold discoveries took oe in Califorma 
and Australia, but were happily unattended to, though France 
was even urged to demonetise her Nea and have a silver 
standard only. Had England then, from a sense of see, 
suspended her unlimited coinage of gold, the same resu 
hat is now happening 
to silver, and it would have been equally depreciated; bee 
France held to her double standard, and — d continu od 
her unlimited coinage—with what result weall know—a perio 
of prosperity and progress of which there is no pre- cedent in 
existence. ses Sa : 

I would conclude by again urging neutrality m this will 
troversy by your valuable journal. It isa vain delusion, a V7 
o’the Wisp, this craving for the impossible, —the a oe : 
gold standard,—and no amount of argument will bring it abou 
except you are prepared to witness wide-spread — = 
disaster. A distinct declaration has been made that sara 
will be no departure in this country from its gold stan oe 
and we should therefore be content to allow other — 
to adopt without protest a course which, if delayed oe 
may force England herself in the interests of India, o P 
bi-metallism, or face the greatest financial difficulty, oe 
even say calamity, of modern times.—I am, Sir, your 0 L 
servant, , 

London, 1878. 
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sCcOTCH BANKS AND THE RIGHT OF ISSUE. 


TO THE EDITOR OF THE ECONOMIST. | 

Srr,—The present seems a fitting time to formulate. 
thoughts which were ee by the evidence before Mr 
Goschen’s Committee on Scotch Banks. 

That evidence established two points :—Ist, that the right 
ef issue was a source of profit to the banks; 2nd, that it 
secured to the existing banks a practical monopoly of banking 
in Scotland. oo] 

The former ought to be preserved, but the latter ought, in 
the interest of all parties, to be destroyed. The planI am) 
about to propose will accomplish both purposes, and, further, 
will prevent the abstraction of gold in such emergencies as 
have been experienced by the City of Glasgow Bank. 

My proposal is, that Scotch notes be no —— issued by the | 
banks, but by a Government department in dinburgh ; but | 
the existing banks shall receive notes equivalent to their autho- 
rised issue plus the average value of notes in the drawers of 
their several branches against Government securities, the ! 
interest whereon will belong to the banks. This aggregate 
sum should be reduced by such sum as would be the capital- 
ised equivalent of the annual cost of maintaining the issue. 
All further sums needed by the banks could be had only 
against bullion, as in the issue department of the Bank of 

land. 
"Tes would be a stock of bullion considerably in excess of 
actual requirements for the safety of the notes. I would 
suggest that it be reduced by the purchase of Consols, the 
dividend thereon pian, Beast applicable to payment of working 
open the balance being a rightful gain to the nation. 





have purposely avoided figures. If the proposal be 
acceptable, the details can be easily adjusted—I am, — 
obedient servant, J. B. 


[We insert the above as it shows the attention now being 
directed to the subject; but the objection to placing the control 
of the issue under the hands of the Government remains, in 
our opinion, as strong as ever.—Ep. Econ. | 





BOOKKEEPING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I was very much surprised in a late number of your 
paper to observe that, in a notice of some work on double 
‘entry, you wrote in a rather slighting tone of the study of 
that system. You said a clerk “will much more readily grasp 
the theories and niceties of double entry after some months’ 
practice of office routine than before it.” This is quite true; 
but of the thousands of young men and young women em- 
ployed in the shops, warehouses, and merchants’ offices in this 
country, how very few are ever likely to be put into the count- 





niceties of the system. Perhaps not one in a thousand could 
explain the theory. Yet all of these persons hope to, and 
many of them will become principals; and I suppose you will 


to say absolute necessity, for one going into business. 

And in these days of railroad accounts, what a great aid it 
would be in trying to unravel them if the majority of the 
shareholders understood the theory and practice of double 
entry. One has only to attend a meeting of shareholders to 
eae few have mastered the figures. 

ope 
see the “ Real Schule.” system introduced into this country, 
your paper is looked to to support the study of every branch 
of positive knowledge.—I am, Sir, 
| A READER FROM Your First NuMBER. 


(Our remarks on that subject were designed to show that 
the re practice of bookkeeping should proceed to- 
e are far from desiring to disparage the study of 


ther. 
bookinceping: a knowledge of which is essential to all business 
men.—Ep. Econ. ] 








Notices of Books. 


\(l) Nature. London: J. and A. Churchill, New Burlington 
street. 


P phere JEvons has contributed to a recent number of 
re 

© question of the connection between these events and the 
tic Variations in the sun spots is investigated. Modern 
rade, on the scale on which it is now carried on, with its vast 
“pendence on credit, linked in as it is with improvements in 
qaztfactures and industrial progress, is still so recent in its 
‘aracter that scarcely sufficient records exist to enable us to 

°e its continuous development, and exact observation of the 
Periodic fluctuations in the spots on the sun’s surface is still 
Mer recent. Professor Jevons has done all that industry 
Nem researeh can enable him to do in unravelling this ques- 
- He reviews in the paper we have noticed the trade of 
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_ to decennial variation.” The fol 


ing-house department, where alone they could master the . of history. | 


| (3.) Uebersichten iiber Produktion, Verkehr und Handel in der 
admit a knowledge of double entry is a great advantage, not 





| phical Year Book.” 


— will excuse these remarks; but as some hope to | 
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a paper on the subject of commercial crises, in which , 
te J 





this country with India, of which careful records have been | 
preserved for more than a century and a half, and he shows | 
conclusively that there is in the accounts of the merchandise | 
exported by the East India Com any, “a wonderful tendency 
owing sentences appear to us | 
to place the matter very impartially before the reader :-—“ Pro- 
bably, however, we ought not to attribute the decennial fluc-| 
tuation wholly to Indian trade. It is quite possible that, 
tropical Africa, America, the West Indies, and even the | 
Levant, are affected by the same meteorological influences | 
which occasion the famines in India. Thus it is the nations | 
which trade most largely to those parts of the world, and 
which give long credits to their customers, which suffer most | 
from these crises.” Professor Jevons does not a pear ex-| 
clusively to claim that commercial crises arise from the meteo- | 
rological perturbations named; the figures he has cited, and | 
the a of facts he has produced deserve careful considera- | 
tion. The scientific investigation of any natural forces which | 
may influence national well-being is always a desirable study. 








(2.) Russian and Turk. From a Geographical, Ethnological, 
and Historical point of view. By R. d. 
William H. Allen and Co. 1878. 

THIs volume was not, as the author informs us in his preface, | 
extemporised to meet any demand for books on the subject | 
which might have arisen from the interest directed to the East | 
in consequence of the recent war between Russia and Turkey ; 
but the work had occupied him during many years previously. 
Two points will, we think, after reading the book, occur to | 
the mind. The first is the vast number of races which com- | 
eT the population of both Empires; the second the slight | 

old which real civilisation has on the bulk of them. 
Whether Tartars or Bulgarians, whether Letts, Fins, or | 
Mongols are described, in almost all cases the history is a! 
record of tribes scarcely risen above the level of barbarism. 
The hold which the people of Western Europe have for | 
centuries endeavoured to retain over the Eastern portion of | 
the continent is marked by the efforts from the time of the | 
Crusades to contest the frontier line onwards, with the | 
followers of Mahomet. The list of the feudatories of | 
Achaia (p. 153) reads like a roll of the baronage of Normandy, | 
or Flanders; but the influence of the northern invader | 
either there or in Asia Minor was but transient, both then and | 
when in later times the more methodical mercantile energy of | 
Genoa and Venice strove to appropriate nearly the same | 
territories. The strength and the weakness of both the | 
Empires which Mr Latham has taken for his subject are 
shown in his work. It is intended as an analysis of the many 
complex elements of which both are constructed, and thus | 
appeals rather to the ethnological inquirer than to the student | 


Latham. London: | 

















Weltwirthschaft. By Prof. Dr. F. X. von i in der 
Spallart. Jahrgang. 1878. Stuttgart: Verlag von 
Julius Maier. 1878. : detest 

Tus volume contains an important collection of statistics | 

based on statements annually published in Behm’s “ Geogra- | 

Professor Neumann-Spallart explains | 

that the volume is not a mere supplement, but that the | 

material has been carefully re-arranged so as to be suitable. 
for preservation in a more permanent form. He also 
mentions that he has himself examined every table contained | 
in the work. Only those who have experience in statistical | 
work can understand how much severe and unremitting 
labour the doing this involves. The idea of a volume of | 
comparative statistics of Europe and the United States was | 
broached at the Statistical Congress held in London in | 

1860, and recommended at the Congress held at the Hague, | 

in 1869, but though some preparations have been male at the | 

different offices of each Government, it has remained wd 

Professor Neumann-Spallart to prepare the outlines of — a | 

work. The book gives statistics of most of the main produc.) 

tions and the more important branches of the export —— ort 
trade of the principal countries of the kn — . ae 
several years back. A carefully-arranged compendium “ t - | 
description is of considerable value. One mS Z be | 
service such a work may render may be quoted ~ se | 
volume contains summary tables of the imports an expo - 
of the different countries of the world for ten — — > 

It might have been ex ted that these figures would exactly 

balance each other. But instead we find the collective —— 

considerably exceed the exports, thus repeating in a degree for | 


aes 
the whole world what we are familiar with in the case of our’ 


| own country. The explanation given as to part of our own | 


impor mely, that the value in their case 1s given | 

| oe eer Laan, but that the value of the exports | 

a without these additions, accounts doubtless for a 

Sees f the apparent discrepancy. The statistics supplied | 

pe Prof cone Neumann-Spallart’s volume afford a remarkable | 
al saiaabin illustration of the correctness of this opinion. 
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(4.) Transactions of the Manchester Statistical Society. Munici- 

al Finance. By Mr John Goodier, 
Tue object of Mr Goodier’s paper is to show the imperfec- 
tions existing in the returns made to the Local Government 
Board respecting local indebtedness. This result ensuing 
from two causes. In the first place the whole of the in- 
debtedness of each locality is not shown in any one place in 
an official return; in the next, and this is the more important 
thing, Mr Goodier contends that the “ capitalised value of the 
remunerative works of the several corporations” should be 
shown. Thus, with respect to the debt of the city of Man- 
chester, which amounts to 44 millions, Mr Goodier observes, 
and with considerable force, that in considering this and the 
security existing for so large an amount, the property belonging 
to the corporation should be taken into consideration as well 
as the rateable value of the property on the which the allow- 
ance is made. This in the case of Manchester is a very im- 
portant thing. “It has been estimated,” Mr Goodier states, 
“ by competent judges that the Manchester Gas Works are 
worth at least 3,000,0001, but the mortgage debt is only 
405,502). The Manchester Waterworks are certainly not 
worth less than 3,000,0001, whilst the value of the manorial 
rights and the improvement properties count for another 
1,000,000/, so that upon a moderate estimate you have assets 
here in real property of 7,500,0001 to secure a debt of little 
over 4,500,0001, without taking into account the high rateable 
value of Manchester. The fact is, excluding the strictly 
remunerative works, the debt of the Manchester Corporation, 
including the debt for the new Town Hall, is only 852,000/.” 
It would certainly be very useful if information of this 
nature could be given with the existing returns. There is a 
very great difference indeed between the position of a locality 
which is expending the money it borrows on reproductive 
works, and of one which, though it may be incurring debt on 
account of objects which are of great utility, cannot look for 
any distinct return in money for the outlay. Mr Goodier has 
done good service in calling attention to this subject. Great 
improvements have of recent years been made in the returns 
made by authority of the Local Government Board, who have 
undertaken much labour for this purpose. But the difficulties 
in the way of forming complete returns are indeed very con- 
siderable. The returns, like the ratepayer, suffer from the 
intricacy existing in our wonderfully involved system of local 
taxation. 








(5.) A Handy- Book: 
F. N. 
Cate. 

WE have recently commented upon the Bills of Sale Act of 
1878, which comes in‘o operation on the Ist of January next ; 
and the appearance of this handy-book, pointing out the inno- 
vations introduced by that Act is opportune. It is written 
for the instruction of the public, and therefore the entire pro- 
cedure is described, the classes of property over which such 
bills may be given, and the obligations involved, are set forth 
free, to a great extent, from legal technicalities. Forms are 
appended. 


upon the Law Relating to Bills of Sale. By 
Wetherfield, Barrister-at-Law. London: William 





TO READERS AND CORRESPONDENTS. 
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Che Bankers’ Gasette. 
| BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
_ Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 27th November, 1878. 
ISSUE DEPARTMENT. 
£ £ 
40,508,815 Government debt ... 
Other securities...... 
Gold coin & bullion.. 
Silver bullion 





Notes issued 


eee erene 


3,984,900 
25,508,815 


40,508,815 
SANKING DEPARTMENT. 
£ £ 
14,553,000 |Government securi- 
3,175,800 | ties 





40,508,815 


Propriet« 1s” capital oo 
mest .....: 
Public cle posits, in- 
cluding Exchequer 
Savings Banks, 
Commissioners of 
National D bt, and 
dividend accounts .. 
Other dep RS 
Seven-day and other 


bills 


eidguoluenue 14,737,672 
20,639,981 
11,748,910 

994,518 


ee ee ee 
Gold and silver coin 


3,111,753 
27,060,490 


220,038 








48,121,081 


Dated Nov. 28, 1878. F. MAY, Chief Cashier. 
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THE OLD FORM. 


The above Bank accounts would, if made out 


c in 
form, present the following results :— the old 
LIABILITIES. £ ASSETS. £ 
Circulation (includg. Securities ............ 35 
bank post bills) ... 28,979,943 Coin and bullion . 26,503,333 
Public deposits ...... 3,111,753 
Private deposits...... 


27,060,490 | 


59,152,186 | 27,986 

The balance of Assets above Liabilities being 3,175,8001, as stated 

in the above account under the head Rest. FRIDAY NIGHT 

The preceding accounts compared with those of last 
week exhibit :— 


Increase. Decrease. 
£ 

Circulation (excluding Bank Post Bills) sai >‘ weeedieds 22, 455 
RIOT ccs cnnsvtcsonrsscnosenpnacsnns 166,307 ......... - 
GEGE GAOT onary ccsenseseadiascecacesnssse 164,558 oo... an 
Government securities .................666. Papal chon i, = 
OPRer SOCUTIIES .. ...2..00000c0822c000cencnenes att cakes 151,394 
UID Saanantnrinteendaeeacdieinnchtikinmeiatiee PMO * icteapiccs Mra 
SEED ince: wipithiteescustuhsinesancedtniandamaaiins Ne ee adie ae 25,270 
IG cine diedahanitees tatigachvintbntytonenige 432,626 ......... 2. 


The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearmg-house :— 
Nov. 27, 1878. Nov. 20, 1878. Nov. 28, 1877. 





Thursday ...... £13,742,000 ...... £29,152,000 ...... £11,753,000 
Friday ......... 11,120,000 ...... 15,242,000 ...... 14,738,000 
Saturday ...... 12,614,000 ...... 13,259,000 ...... 15,153,000 
Monday ...... 11,474,000 ...... 13,081,000 ...... 12,489,000 
Tuesday ...... 13,083,000 ...... 14,178,000 ...... 14,788,000 
Wednesday ... 11,163,000 ...... 12,772,000 ...... 12,461,000 

Total ...... 73,196,000 ...... 97,684,000... 81,384,000 


GEORGE DERBYSHIRE, Chief Inspector. 
Bankers’ Clearing-house, Nov. 28, 1878. 
The following is the official return of the cheques and 
bills cleared at the Manchester Bankers’ Clearing-house :— 
_ Nov. 23,1878. Nov. 16,1878. Nov. 24, 1877. 
Manchester......... £1,350,060 £1,424,553 £1,369,223 
The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 27th November, 1878 :— 











cirealation Coin and | ae oo Rate 
Date. \‘Bank Post | Bullion, | Dapectts. | Beating } Sees. am 
Bills.) | | . a count. 
| £ i £ | £ | £ £ % 
Amg. 21 ......| 27464415 | 21,738,957 | 23,517,776 | 92,564,080 | 9,274,542 5 Aug.l2 
WW wie 27,069,015 | 21,998,473 | 24,065,312 | 32,350,261 | 9,920,458 | — 
Sept. 4 ......| 27,900,235 | 22,610,272 | 24,422,039 92,688,902 | 10,301,087 | — 
ee 26,892,965 | 23,070,289 | 24,332,526 | 31,741,754 | 11,177,324, — 
18 ......| 26,697,820 | 23,485,825 | 24,913,893 | 31,735,988 | 11,788,005 | — 
25 ......| 26,502,080 | 23,846,345 | 24,761,524 | 31,087,085 | 12,254,265 | — 
Ost, 2......| 27,997,650 | 23,770,079 | 26,441,300 | 34,281,644 | 10,772,429 — 
D aes 23,989,795 | 24,154,755 | 30,108,824 37,867,446 | 10,214,960 | — 
ee 29,836,830 | 23,354,145 | 39,477,565 39,962,030 | 8,517,315 6 Oct. 14 
23 ......) $0,081,585 | 24,247,846 | 30,788,599 | 39,649,518 | 9,166,261) — 
30 ......, 90,108,425 | 25,447,159 | 31,026,711 38,680,261 | 10,338,734 | — 
ee, ae 29,916,825 | 25,553,029 | 30,219,048 37,617,264 | 10,636,204 | — 
13 ......| 29,354,850 | 25,823,603 | 29,546,130 36,122,022 | 11,468,753 | — 
sca 29,022,360 | 26,333,162 | 29,842,288 35,529,047 | 12,310,802 | 5 
27 ......| 28,759,905 | 26,503,333 30,172,243 35,377,653 | 12,743,428 | — 





Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, correspon 


with the present date, as well as ten years back, viz. :— _ 























At corresponding dates! Nov. 25, Dec. 1, Nov. 29, | Nov. 28, | Nov. 27, 
with the present week.| 1868. 1875. | 1876. 1877. 1878. 
LL ——| So es i 
Circulation (excluding! £ £ £ £ oe 
! ee tt A 

Bank post bills) ...... | 23,815,544 | 27,617,545 | 27,554,155 | 26,764,365 | 28,759,905 
Public deposits ........... | 5,427,596 | 3,876,277 | 6,538,842 | 3,964,484 | 3,111,753 
Other deposits ............ | 18,103,008 | 22,678,560 | 24,916,197 | 20,376,485 | 27,060,490 
Government securities... 15,074,874 | 13,852,842 | 15,739,297 | 13,578,372 | 14,737,672 
Other securities ......... | 16,662,170 | 20,053,982 | 16,752,031 | 17,054,368 | 20,699,961 
Reserve of notes & coin! 10,013,382 | 10,696,140 | 16,902,008 | 11,547,182 12,748,428 
Coin and bullion ......... 18,256,637 | 23,313,685 | 20,456,189 | 23,311,547 | 26,508,338 
Bank rateof discomnt.... 2)% | 3% | 2% 4 % $% 
Price of Consols ......... 4 93} xd 953 xd 97% 964 
Average price of wheat] 5ls 6d | 483 8d | 473 5d | Sis Sd | 4s 2d 
Exchange on Paris (sht) 25 15} 22)25 12} 22)/25 12} 223/25 12} 174) 25 25 90 

— Amsterdam (sht)) 11 18} 19 | 12 0} 13| 121 2 | 1223 2¢) 222 

= Hambary Sth) 13 10103} 2061 2064 2070 | 20r8 
Clearing-house return... 56,677,000 129,724,000 | 80,812,000 | 81,884,000 ' 73,196,000 


Sowa 
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mount of the “ other” ciel a OO iiildin, “lial nity 1” Poeotied Ges Maes wea, cae ae, compared with 
ada securities, showed in 1868, sn’ tates of 
1,440,8387 ; in 1875, an excess of 2,624 6281 ; in 1876, an 
excess of 8,164, 1661; in 1877, an excess of 3,322 1171. 
In 1878, there is an excess of 6 420, 5091. 


In 1868, after the rise in the Bank rate to 2} per cent., 
the reserve showed a small accession of strength, aaa 
money outside was a trifle easier. It was reported that a 
vast increase had been effected in the share capital of the 
Erie railroad by the directors without the consent or 
knowledge of the proprietors. 

In 1875, the Suez Canal incident had continued to 
attract attention to Egyptian stocks and their average 

rice was taken up to about 80 in the market. Gold with- 
drawals from the Bank for Germany were threatening to 
raise the rate of discount. 


In 1876, a distinct advance in the market rates of dis- 
count had been caused by the persistent bullion drain, and 
the Bank had begun to take measures for arresting it by 
raising its selling price of gold eagles. Mr Goschen had 
publicly explained his composition with the Khedive, and 
Egyptian stocks fluctuated heavily on the criticisms ehdbh 
were passed upon the scheme. 


In 1877, the Bank of England lowered its rate from 5 
to 4 per cent., and the Bank returns showed a decided 
accession of strength. In anticipation of the fall of 
Plevna, Russian stocks were firmer. 

The account of the Bank of France for the week ending 
November 28 shows the following changes :— 








Nov. 28. | Nov. 21. | Increase.| Decrease. 

ASSETS. £ £ £ £ 
ie. -.  cxoncdcsadaaianiaestlpenecbindeticoan 83,374,000 | 82,968, 406,000 an 
Private securities .............c.secseceeees 7, 28,659,009 | 148,000 
Treasury bonds ..............s:seeeeeereeres 5,534,000 | 5,534, ‘ie be 

LIABILITIES. 

NT Oe ee errs $2,163,000 | 92,435, ao _— 
Government deposits .............2.000... 11,611,000 | 11,306,000 | 305,000 
OE Ree oe 16,215, 15,622,000 593,000 


The following are the principal items in the accounts of 
the undermentioned continental banks for the latest week 


published compared with the previous statement :— 
IMPERIAL BANK OF GERMANY. 


| Nov. 23. | Nov. 15. feeee Decrease. 




















ASSETS. £ £ £ £ 
Coin and bullion .........s.ccc.seceeceeees 23,740,000 | 23,290,000 | 450,000 aed 
ts and advances .................. 20,141,000 | 20,151,000 ae 10,000 
LIABILITIES. 
Notes in circulation ..............00..00006 29,292,000 | 30,477,000 tus 1,185,000 
OS ace wtahiahat divas. mnemcel ts ahead 523, 000 537,000 14,000 
Current accounts... ........ 9,893,000 | 8,294,000 | 1,599,000 | _ 
NETHERLANDS BANK. 
Nov. 25. Nov. 18. | Increase. Decrease 
ASSETS. £ £ £ £ 
<cxtnshaplaganetiidestadehaie dt Tan 9,953,000 | 9,895,000 | 58,000 | 3 
Seat and advances ..............0.66 10, 830,000 | 11,065,000 zs 235,000 
LIABILITIES. 
Notes in circulation .................s.-0-+- 15,697,000 | 15,960,000 ade 263, 
Deposits ..........cecseseceesererscseeessesee} 9,598,000 | 3,455,000 | 83,000 oar 
NATIONAL BANK OF BELGIUM. 
Nov. 21. Noy. 14. | Increase. | Decrease. 
nheeanashinmsesininihsieea siete Cte) sk ek ee etme en en ne a 
ASSETs. £ £ £ £ 
Coin and bullion ..............cceccecee-es 3,725,000 | 3,657,000 68,000 os 
ome discounts and advances ......... 8,084,000 | 8,341,000 | a 257,000 
IN corns ledie teceia eT.) 1,762,000 | 1,790,000 | 28,000 
: _ LIAaBILitres. 
NIG i ccksihcesnsebicidadebiccciacan <b 11,940,000 | 12,206,000 | 266,000 
eee 1,881,000 | 1,919,000 | 38,000 





oe BANK OF RUSSIA. 

















Nov. 13. | Increase. | Decrease. 
: ASSETS. £ £ £ 
Coin and bullion (at 7rs = My s..ku 21,112,000 | 21,112,000 obs 
Treasury ent expenses (9rs=11)| 56,953,000 | 57,153,000 200,000 
Circulation (at 98 == 1D) cece. caaeiis 135,820,000 1,046,000 
———__Weeeir Variations in Swiss Conconpat Bawgs. 
Nov. 2. Nov. 9. Nov. 16. Nov. 23. 
re scvesvosascesansénbbedtanstabbiubiipies set 1,481,000 1,408,000 1,407,000 1,495,000 
otes in ciculation ................. 3,030,000 | 3,284,000 | 3,191,000 | 3,006,000 





—_________ NEW YORK ASSOCIATED BANKS. 
Nov. 23. | Nov. 16. | 1norease. | Decrease. 


ean hiataenett ieee 

ae 4,682,000 5,089,000 : 10.009 
Loans and discounts." 984,000 | 47,530,000 = PY 
Peal tenders nn nvceanen..| 8418000 | 7968000 | 1565000 | 





the Austrian florin at 2s ; the Dutch florin at 


bs per reduced into 


. | g 
a 
aaa 
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Discount anp Monry Marker. —Early this week the | 
discount market continued to bid for bills upon lower) 
terms, and prime paper was in some instances to be placed | 
below 4 per cent. Within the last three days, however, | | 
there has been a sensible recovery in the rates demanded, for | 
although the supply of bills has but little increased, certain 
other circumstances have occurred to harden the market. | 
The stoppage of Messrs Fenton’s Bank at Rochdale is 
not in reality a matter of great importance to the all 
munity, yet the soreness caused by previous disasters | 
renders even so slight an impression painful. Then, | 
again, Germany, having taken the opportunity of a partial re- | 
vival in the price of silver to effect sales, has absorbed gold | 
in exchange, part of which has had to be purchased from | | 
the Bank of England. If to these circumstances be | 
added the usual requirements at the end of the month, | 
the Stock Exchange settlements, and the now not distant 
approach of the new year, into which the curre ney of even 
short bills will carry us, it will be seen that there are some | 
reasons existing for a temporary stoppage of the down. | 
ward course of discount quotations. Still, it is very | 
probable that the fall may be resumed before long, for| 
the Bank of England has again gathered strength, and | 
the expected further return of coin from the provinces and | 
from Scotland will increase it yet more. It must be 
remembered that the requirements of trade are exception- 
ally small, that operations in the stock markets are very 
restricted, and that the reserve is now actually higher 
than at any time since March last, when the rate was) 
2 per cent. These, we think, sufficient reasons to warrant, | 
in the ordinary course of business, a further reduction in} 
the 5 per cent. rate at no very distant date. To-day, the | 
discount inquiry was fair, at about £ per cent. below that | 
rate, while as this was the Stock Exchange settling day 
short loans were obtainable at 33 to 4 per cent. 


The changes in the Bank return are in no cases exten- 
sive this week, but the result is favourable. There are | 
small increases in both items of the deposits, and a small 
decrease in the other securities —which, however, still | 
stand at a much higher figure than at this period in recent | 
years ; and these movements have combined to swell the) 
available surplus in the banking department by about! 
470,0001. The reserve is larger. to this extent, and is| 
represented in the issue department by a return of) | 
262,0001 notes from circulation, and an influx of 360,0001) 
gold coin from the provinces. This last item is, however, | 
subject to a deduction of 190,9001, the net amount of the | 
gold taken for export during the week, the result beimg an 
apparent increase in the coin and bullion of 170,0001. | | 
Yesterday, 16,000 sovereigns were received from Turkey. | 

On Monday, the applications for the new Treasury Bills 
will be received at the Bank. It may be remarked that, 
795,0001 three months’ bills are falling due, besides an| 
amount of six months’ paper. 

Silver is 3d to jd per oz higher than last week in the| 
face of sales by the German agents, and is in rather better 
demand from India, where the Bank of Bengal has raised 
its discount minimum from 3 to 4 per cent. It is pro-| 
bable that additional amounts could be obtainable at 503d | 
per oz; but as the India Council drawings are next week | 
to be increased to 30 lacs—say, 260,000/—the cagerness of | 


i 


purchasers is for the moment checked. The 20 lacs of | 
Council drafts allotted on Wednesday realised 1s 7, ‘9 per| 
rupee, an improvement over last week of about jd. The 


German Government order for gold was completed on 
Wednesday by a purchase of 300,000/ from the Bank of 
England, and further purchases probably depend | 
fresh sales of silver. 

The London creditors of the City of Glasgow Bank have | 
not been successful in their application to the Court of 
Session in Edinburgh for the appointment of an addi- | | 
tional liquidator by “them. But it was decreed that the | 
liquidation should ‘proceed under supervision of the Court, 


in the following terms :— 
The Lords direct and order the voluntary winding-up of the City | 
of Glasgow Bank, resolved on by the members thereof on the 22nd | 
of October, 1878, to be continued, but subject to the supervision | 
of this Court in terms of the Companies Acts 1562 and 1867, and | 
declare that any of the proceedings under the said voluntary wind- | 
ing-up may be adopted as the court may think fit ; and ‘declare 
that the creditors, contributories, and liquidators of the said com- 
pany, and all other persons interested, are to be at liberty to apply | 
to the court, as there may be just occasion ; and further direct and | 
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ordained by the court, the liquidators shall not effect any compro- 


| mise with any creditors except with the special leave of court. 
This last provision is an important one, and satisfactory 
‘to English creditors as well as to Scotch. It will be 
‘desirable, as the interests of the former in the liquidation 
‘are so considerable, that the liquidators should take every 
| opportunity of keeping the English public informed upon 
‘all matters connected therewith. 
we received last week-was erroneous. We now learn that 
on the 25th October, three days after the appointment of 
the liquidators, the call was announced. The statutory 
| preliminaries were at once commenced and, so soon as 
the list of contributories could be made out and printed, 
‘the necessary notice was given of the date for settling 
‘that list. The date fixed was the 7th instant, and 
‘on that day about 700 or 800 objections were inti- 
‘mated by contributories. Thereupon the list of con- 
\tributories was at once settled as the liquidators 
were advised it should stand. On 13th November the 
‘call letters—over 2,000 in number—were issued to the 
‘contributories. Already, it appears, several contributories 
‘have paid the call under discount, and the action of the 
liquidators has thus been as prompt as could be desired. 
The stoppage is announced of Messrs J. and J. Fenton 
‘and Sons, of Rochdale and Heywood, bankers, “ owing to 
| persistent withdrawals of deposits and inability to realise 
assets.” It would appear, however, that the failure is 
‘more attributable to speculations on the Stock Exchange 
‘and elsewhere than to losses in trade, and some sharp 
movements in the prices of railway stocks on Tuesday are 
assigned to this suspension. The bank was established in 
1819, and the liabilities are stated to amount to 550,0001. 
The Frankfiirter Zeitung states that the amount of the 
coinage in Germany for the week from 10th to 16th 
November was as follows:—In gold coin on _ private 
‘account in Berlin, 32,5141; in Frankfort, 12,5537; in 
| Munich, 15,0681; in Stuttgart, 39,7487; in Darmstadt, 
(12,5001; in Hamburg, 5,022]; together, 117,405/. The 
‘whole amount of the gold coinage being 83,070,662/. In 
silver 3,568/ was coined in 1-mark pieces—the whole amount 
of the silver coinage having been 21,351,3311. 

The Frankfiirter Zeitung observes that after the recent 
action of the Bank of England in lowering its rate 
to 5 per cent., it is possible that the Imperial Bank of Ger- 
many will reduce its own shortly to 45 per cent. The 
only doubt in the way of this is the possibility of the next 
return being unfavourable, but as a rule this is not the case 
with the return of the third week of November. 

Some slight consistency is given to the report of the 
proposed Turkish loan for 23,000,000/, which we referred 
to last week, by a statement that Sir A. H. Layard has 
forwarded to the Marquis of Salisbury a request that 
England should guarantee the amount. We cannot 
believe that any English Government would lend itself to 
such a proposal. It is generally undesirable that one 
country should undertake the debts of another, and the 
utter rottenness of Turkish finance should prevent the 
idea being entertained for a moment, whatever the promise 
of the nominal security may be. 

The discount quotations current in the chief continental 
cities are as under, the German rates showing a relapse :— 








Bank Rate. Open Market. 
: % % 

IID? - is. inti pbesmancdbnempeeienttions D - | -aepetagion 2 
IIIS naasseuwupsnepectbunseabnensiguicines eY ekeinds 4} 

PID “vsnscevessvoctecsnemvedionises ee eetec 4} 

; BIE © icnsensnoiionnecenebetahtiuiaite sey Shitivniine 4 

Be inticndinnecnenunsesedteeiiie iS edasains 4 

ty EE Ti nkas cinainsiaincebeebsibepenet | 33 

Sant er cnencrhnewecntappenannt ae. aeiiaminee 4} 
St Petersburg .............ccccecceees Oe  pcconkbis 5 


The current allowances for deposits at notice and call 
are given below :— 
Private and joint stock banks at notice... 3} per cent. 
Discount houses at call .................6065 3} per cent. 
seven days’ notice ... 3} per cent. 
fourteen days’ notice 3} per cent. 
We subjoin our usual discount quotations for paper 
having various periods to run :— 


Bank bills—60 days to 3 months...... 4} 2 per cent. 
— IE Gdn vai sdevcdibuien 4} 2 per cent. 
aie |S en ieee. 4} 3 r cent. 

Trade bills—3 SO gh adesesdencanbece 4} 3 it cent. 
-- Bl setseteeteeteeees 45 5 per cent. 
— GS eit Been oven nmuntcons 44.5 per cent. 
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| ordain that unless and until it shall be otherwise directed and — ad 
| in the Stock Exchange all this week, and the very slack 


_ prices are for the most part insignifi m 
| the reg ty Bec been slightly Gace ii As a whole 





With regard to the call of 5001, the information which | 





' the Scotch banks :— 


[Nov. 30, 1878, 


Tue Stock Marxets.—Business has 


which have been at work in the discount © influences 
operated here; and though our ate a mh have also 
progress in Afghanistan, the telegrams fro ng good 


m Berlin and 


Constantinople are not reassuring. The half-monthly settle. 


ment—to-day being settling-day—has i 

new features worthy of meaaee “a the ‘aaet pls 
were comparatively few transactions to carry over, and | 
rates charged were slightly easier than last time,’ ¥ e 
from account to account was obtainable upon lower cme 
Indian railway stocks have improved. A recove ars 
also be referred to as having taken place in gas weet 
upon the adverse opinions expressed with regard to - 
electric light in Billingsgate; while, on the other hand. 
provincial iron and coal companies, and manufacturing 
concerns, have sustained a further fall. In banking a 
panies’ shares, transactions are fairly numerous ; and it is 
noticeable that in Scotland a recovery is recorded in| 
Clydesdale and some other stocks recently mostly affected 
by the City of Glasgow Bank failure. From the follow. 
ing letter, which appeared in the Glasgow Herald it will be 
found that the Government recognise that there is a possi. 
ble necessity for further legislation in respect to banks of 
issue, for any future measure would hardly be confined to 


Str,—The Chancellor of the Exchequer desires me to thank 
for your letter of 15th inst., and to inform you that the attention 
of the Government is at present directed to the state of the law 
affecting Scotch banks of issue——I am, sir, your obedient ser- 


vant, Joun A. K 
11 Downing street, Whitehall, "oer 


November 20, 1878. 
British GOVERNMENT Securities. — At the close of 
the week, the 3 per Cents. are about } per cent. lower, thus, 
losing the rise shown last Friday. Until something defi- 
nite is known of the amount and incidence of the expendi- | 
ture in Afghanistan it is impossible to say what, if any, | 
supplies the Government will have to ask for when Parlia-| 
ment meets, and the rumour of a fresh issue of Consols is 
certainly premature and probably unfounded. India 
Government stocks are quiet, though a recovery in the 
price of silver is a favourable circumstance. 
The following are the changes for the week, taking the 
latest unofficial prices for quotation :— 
Closi 













































Prices Closing Prices Inc. 


last Friday. this day. or Dee, 
Gampelin Cae GRORIG 20..00500ccsecccscccesssesenses ae: 96 } - 3 
URE RRA ERR Y Ree %4 —- 3 
MMMPER” cin ccstseccces ee ae. ~ “ate 4% - } 
SIMI. .schciaiittrsbiichassdieaahiintcitinntastinemantiiil RR cae 944 3 - & 
Exchequer Bills, June 24 % ................08 5s dis par ......... 5sdis par... .. 
Bank Stock (last dividend 4} %) ............ ea: “eueskenis 252 4 . 
India 5 %, red. at par, July 5, 1880 ......... ES sone 10534 + 3 
Do 4 %, red. at par, Oct., 1888 ............ RS ce $1003 - 2 
Metropol. Board of Works 3} % Consols.. 993 100} ......... 99} 1003 


CotontaL GOVERNMENT Depentures.—There is 4) 
further advance to be recorded. Ceylon and Mauritius 43 
per Cents. are 2 higher than on last Friday ; New Zealand 
6 per Cents., 5-30’s and 10-40’s, and Queensland, 1882-5, 1. 

Forrren Srocxs.—Throughout, the variations in this 
department have been of a miscellaneous character, and in 
the end there is very little to be reported in respect to 
them. Hungarian and United States loans are frac- 
tionally higher; while Chilian have been flat, and Egyptian 
dull. In Turkish the chief feature has been the mise 
in the 1871 loan, for the reason referred to in these 
columns last week. We cannot, however, have any fai 
in the success of the application apparently made to the 
British Government to guarantee a loan for 23,000,000 
even upon the best security which the Porte has to offer- 
In Russian stocks the week's variations have been 
altogether trifling, being unaffected by the publication of 
the revenue account for 1877. This is an interesting an 


apparently a truthful statement. It shows— 
a Sterling at Sr é fl. 
Be ine, OO, reais SN 
Military expenditure ............... 429,328,089 ’ 
Total expenditure ......................00064 1,014,372,899 126,800,000 
oe ES eal 465,542,089 --....s.eso0 58,900,000 


It is probable that 1878 will yield a deficit of nearly or 
quite equal propartions, and that the estimate made some 
months ago of the cost of the war to Russia, which placed it 
at 1,000,000,000 roubles will prove a fairly accurate one. To- 





Nov. 30, 1878. | 
- kish and Egyptian loans were rather higher, 
day ish recovered + to }; but Chilian were flat. 


The following are the changes for the week, taking the 
latest unofficial quotations :— 


Clesing Prices Closing Prices Inc. 
= ; day. day. or Dee. 
6 %p 1968 .nsecereercrssreeerseseereeee TOG ceceesee i 
argo 8 % Public Works, 1871 ............ ns eal 63 4 
Austrian 5% Silver Rentes(lessincme.tax) 5335  o....... 53 5 
Tian 5 %bp UGG .svnceveessesesvssnessnsenseee Sie: hua 23 + 4 
TUE... csipsesnvdadonstnesbn<ncansesve 8 88 90 
Ditto 5 %, 89 $0 
Ditto 5 %, 1875 5 a a teehee sbi P ERG et ao as7 ent ote 
Bolivian 6 %, 873 seneeersenee 41873 ween eeeeeene 60 2 eeeeeeeee 60 i $ 
Buenos Ayres 6 %, 1870 and 1873............ es 1 - : 
i 5%, UB7S ...-ee-eeeeererceeeeeseeceereeres OOF ceeeeeees _ 
i BER... .crcocachasbanansiogeesees I deca Loa ct 57 - 1 
Coste ie ria ities 7 %, 1864 ......... BID, Yar-=. Sicacecca 92 6 + 1 
Ditto 8 %, 1867 ..... ssceneenserscetsnenseeenens | ivevsiate 102 5 + 1 
tian 7 %, 1866 (Viceroy’s Loan) ...... ee =. oe eee 813 Sree tng 
Fey hto (Khedive Daira ID baskosnsiess MEET”. isccence 6132} -— 3 
Ditto Unified Debt Stock ...........+..00++ NS © iseats i - 3; 
Ditto 5 % Preference BME, naciknsciinedas<e BM. *-‘ccneanbas 71g 23 —- + 
Do 5 % State Domains Mortgage ...... hip _ oe #ipm — 3 
French 5% .--.--.-c-sc-sseesesrestessscssesesesnens = i MU iackrcbags at li- 3 
Hungarian BG WTB .ccrsccososcsesceccsecvsses a. ot 1028 8 + 3 
BE Gh -cascee-nsessontcenadosnivcetarevenqebtoss ee ee 
Ditto, 1874 ..........-. atteeseceecsssensenseasees ae a 3 + 3 
Italian 5 %, 1861 (less income tax) ......... RS 744 4 - 3} 
Ditto 5 % State Domain ..................0 re: gescongee 98100 + 1 
Ditto 6 % Tobacco Bonds ...........s..+++ na eee 
Japanese 9 %, TD | ivcahssnbistandvedenivkeecsines SER adwcenass mee >” nena 
Mexican 3 5, tee ereern + t letosnebn oh t. + 3 
Norwegian 44 % ..s.ceceeeessseceesrereeeeeewere 5 pe “kee kao 
P guay : Le scbustabvhdep lands vvielggttes is} i" is} ade 
era py AOI ccccccccerctccceeeeeereeeeenee SD GF  — ——— annvenves eco 
Ditto Consolidated 5 %, 1872............... MRS dosecadin 103 11} a 
Portuguese 3 % Bonds, eee | ee 50} 4 — 
Memealeen & %, LMNs bnksaphedsnensscecareerves cqueane eer 2) oe 79 = 
SN WB cca sscscsigsatdiceinantioes ee ee 77 3 -—<* 
MER BUDD. ...: seinevdpssbepeitincdpestions RN. 81 } o- 2 
Se, BOUE och. covcimsadebito, sai RC”. Reeceveee 79 4 da 
BEE Ge OEUID 9id: db kasdenaitiniitteeteonctase oe. Boe 78) 9 
WE Hi, OI: nissan teeth scpeeicines SEE BS 823 4 
SMR Me gaia ee.) fe 
Ditto Anglo-Dutch, 5 %, 1864and 1866 813 _......... 82 4 + 1 
Ditto 4 %, Nicolai Railway Bonds ...... BRAS © «asc gacnee 71 2 a a 
Ditto 5 %, Moscow-Jaroslaw ............ Br Sele neg 90 1 —- 3 
Ditto 5 %, Charkof-Azof Bonds ......... MM sebepecs 78 9 - 3 
Reatin 16 8 Th, SOU: sdcieseinsveprtrreserieae-—s ee Bee 83 8 = 
Spanish 3 %..........-+. beshiekiothetihinedsaeeds ER it 14} i o + 
Ditto » %, 1870 (Quicksilver Mortgage) 979 sz... 98 1 + 1 
Ditto 6 % (Lands Mortgage)............... mtr. ‘dcpsecca 81 3 
Ditto 2 %........--eee-e. sar etparesecneseseneese =; asduuas 32§ 7 
Turkish, 1854 (5 % Egyptian UO, ss. SO = —— eansanene Rar iia oe 
Ditto 6 %, 1858.0... ccsesceeeeercenceeneeenees MIE: aeciaces 21 2 + 434 
Se Hh, BD sa sthagarsccneibescnciiecence EE Seevsneey 17 18 3 
aes oe = (General Debt)............ ia ty ipccants ty rege 
OE ee eee eee ee © Sesdeents iat 15 + + 
BD Oe BN Giciixinstiivnsinstiodineytencotanss P< ° ~ Seacanses 542530 + «OG 
BO © Dh, BORD ick tekscsaaicinainiocanicesncens TS  deakieuss 12? 13 + 3 
Ditto 9 %, Treasury B and C............... ee ioe 13 Fete 
United States, 1867 (par 103) .................. ED scccesscs 108§ 7 + 3 
Ditto 5 % 10/40 Bonds (par 108) ......... RG” “sanineuw 10923 103 + 3 
Ditto 5 % Funded Loan (par 103) ...... RR Liscdacss 108% i + 
ND OR Bsc tgivnsakids-nepeadandctnbainss NE oT coe eecns 106} + 
a GTI ise piheilinintiectinctonsebins Meee Guaseaces 243 + 3 
Venesuela 6 %, 1864 .........ccccccsssserrececeees eh i Sessemes 8} 93 —- 4 
Home Rartways.— Rather lower quotations are the 


‘rule in English railway ordinary stocks, and at the same 
time there has been a relapse in North Brirish. The 
strikes in the cotton trade, and the closing of ironworks 


and collieries, are materially affecting the traffic returns, 
which are likely to make the half-year terminate very 
gloomily ; but it is also noticeable that the railway com- 
panies are seriously setting about diminishing their 
working expenses by general reductions in wages. To- 
day, North British fell $, upon a large delivery of stock, 
and Great Eastern and Manchester and Sheffield declined }. 


But Metropolitan District improved 4; Brighton Deferred, 
and Midland, }. 

_ The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 







































ye ey Closing Prices Inc. 














ieee diets eee MO: ee 7 ‘ + ~~ 
1. | peewee eae 6 wie 
iets cheshsinsaaa luni indakiabeicabiniins a. —deanthben 1s = 
EE MUUING ..,.0sscsloctnehabietdtetvintin AMM iccotecce 1063 7} + i 
G | _ TE a eS CT ES 107 3 — 4 
Nien tiene ME dena 95% + .§ 
cashire and Yorkshire..................... 119} 20} ......... 1183 19 — 1 
London and Brighton ......................, 133) 4) 133 4 - 3 
pate A EES ER OE 138 } —- 
don, Chatham, and Dover ............... 262  ......... 6&sé3- i& 
Ditto Arbitration a EC, ree sol 90 - 1 
London and North-Western... M0210 10;% — § 
don and South-Western .................. 181)2) _....... 132 3 + 4 
De er Sheffield, and Lincolnshire.. 753% ......... 75 4 — 3 
I | -wssccpuedsbeatictgtubibeicn ”  Scesensies _ 
Metropolitan evecensontpnantiesiblibsnpehbibceeGbbne CAE. ° "hecasenes ne 15 5 
Man Politan IO sik diseniiecic FT  oiee 623 3 - i 
North Sulicthion hie! «foresee at 1 + ; 
Forth BD os csctcnteste acc Lene + -8 
South: Basters COMO... sncvineavsines ME: <eeureee 131} 7 - i 
PRUE |. ancigieia: ML nos. =} 


= traffic receipts on seventeen railways ot the 
Lingdom, of which a list is subjoined (including the prin- 
“pal railways), amounted for the week ending November 
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and | 24 to 976,7261, being a decrease of 13,2142 on the corres- 


nited | 





1413 





ponding week. 
RAILWAY TRAFFIC RECEIPTS. 
: ‘ Agpropete Rece:pts of 
Week's Receipts. alf-year todatet | 
mene 
Ine. or Dec. on Inc. or Dec. on | 
yg oe Correspond 
ng wee ing period 
—_—— in a Amount. in 1877. | 
£ £ 
Great Eastern .............ccccsees 4953 —- 448 . 1,176,719 820 
Great Northern Mat 57710 + 1357 Yomaie 2 ates 
cashire and Yorkshire ... 67,645 — 2911 _... 1462.93 - 2881 | 
London and Brighton ...... 264 + IR .......... 875,367 + 40,3962 | 
London, Chatham, and Dover 17,838 + ea 536,192 + SO7i4 
London and North-Western... 170884 + ‘43 9” 3,961,409 — SLIS4 
London and South-Western... 39,862 + 2359 9” 1,058,178+ + 32.7324 | 
Manchester, Sheff, & Lincoln, 33262 — 232" e86213 — 19750 | 
Metropolitan. ......0..0.-..c..00. 9868 + 37 204,735 + 1252+ 
Metropolitan District ......... oe” We... 116,267 + 26 
IE topcsivtebonaeruinmetnsiap. cai 122.607 + 1391 ....... 25 + 13,239 
North-Eastern ..................... 104,601 — 13,972 ......... 2,534,041 — 135,699 . | 
South-Eastern ..................... $1,613 + 1,066 ......... 91Z161¢ + 48,505+ 
| 
*Caledonian ........................ 49,935 — 4682 ........ — 59,66 
sGlasgow and South-Western 18,099 -— 1465 ..... senaee _ thats | 
*Great I. domsetnpsnnevesii 22,1 > Mee oc. 2.378345 + 8869 | 
North British ..................... I 823,070 + 32452 | 
976,726 — 13,214 ......... 22,017,725 + 3,560 | 
j 
i 


* In these cases the aggregate is calculated from the beginning of August. 


+ We give the aggregates as published. The South-Eastern, South-Western, | 


and Metropolitan are for one day less this year than last. 


_ CotontaL Rartways.—The following are the changes. 
in some of the principal Indian and Canadian railway 


securities. All Indian Railway stocks have risen, and it 


is not improbable that the war will bring them additional 
traffic. 


Closing Prices Closing Prices Inc. 
last Friday. this day. . 


or Dec. 
BritisH Possessions. 
a a eee SE GE sesavecee 124 6 + 1 
orem Te OF CEG fan sicitincssncnncnserse GD ececeecer 6} t md 
Ditto Third Preference ..................... ah i sechoamian 11} ¢ - }; 
Great Indian Peninsula ........................ BEN asdvinins 120 1 + 1 
Great Western of Canada ...................0. OR 63 —- 3 
PIU Oi snccetnicbcdtditnndoosceconsacoscsanceavec | Flap eeatecticinat 111 13 + 23 


American Securities.—United States Government 
stocks are rather higher, and a rise of 1 has taken place in 
Virginia New Funded upon the recent agitation. United 
States railroad securities have fluctuated a good deal, the 
result being a rise of 2 in Illinois Central shares, and } in 
Erie, but a fall of 1 in Central of New Jersey, and Phila- 
delphia and Reading. Erie and Atlantic and Great- 
Western Mortgages have risen, but those of the Phila- 
delphia and Reading have fallen 2. 


| 
I 


Banks.—The principal London establishments show a 
decided advance, but otherwise the market has been flat. | 
London and County have risen, 4; London and Westminster, 
1; London Joint Stock, 4; National Provincial, 14; and. 
Union of London, 14. On the other hand, City are 1 lower; 
Colonial, 1 ; Imperial, 4; and Oriental, }. 


TELEGRAPHS.—Anglo-American have declined }, Brazilian 
Submarine 4}, and Western and Brazilian %, while Eastern | 
have improved . 


Mines.—Great Laxey have risen }, Tankerville 1, and Rich-. 
mond Consolidated 14, while Eberhardt are } down, and) 
General Mining 3. 


MIScELLANEOUS.—Gas Light and Coke have risen 4,) 
Imperial Continental Gas 2, and Phenix 1, while Bombay and 
Continental Union have fallen 4 and 4 respectively. Royal Mail | 
Steam have fallen 1, London General Omnibus 3, and Rio de | 
Janeiro City Improvements 4. There has been a rise of 1 in’ 
Italian Irrigation Bonds. 


The following are the standards for gold points of the four 
principal gold exchanges :— 
francs FrencH EXCHANGE. 
25.324 Or gold point of 4 per mille—for us. 
25.224 Par of exchange. i 
25.12} Or gold point of 4 per mille—against us. 


marks. GERMAN EXCHANGE. 
20.52 Or gold point of 5 per mille—for us. 
20.43 Par of exchange. 
20.32 Or gold point of 5 per mille—against us. 
$ AmeERIcAN EXxcHANGE. 
4.89 Or gold point of 5 per mille—for us. 
4.867 Par of exchange. ( 
4.827 Or gold point of 8 per mille—against us. 
£ AUSTRALIAN EXCHANGE. 
102 Always for us. 


The exchanges were yesterday :-— 
F te short saaaains f 25.274 or 2 per mille—for ug. 
German short exchange m20.46 or 1 per mille—for us. 
New York exchange) 49) 


t 60 days is...... 5 a 
Até % isu. short $4.85 or 3 per mille—agaimst us. 








| 
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BRITISH FUNDS, INDIAN GOVERN- 
MENT SECURITIES, &c. 


























| 











Dividends Due. Britisu Funps. \~—y 
Jan. 5 July 5.. 3 sr Cent. Consols ............ 96 964 
for Account, Dec. 2...... 96 ot 
} April 5 Oct. 5... 3 per Cent. Reduced ...... sesttll 944 94 
April 5 Oct Somey ot i ee 
Jan. 5 July 5 Do3} — Jan, 1 ages 
| Jan. 5 July 5 Do2} — Jan, 1894; 78 79 
| Jan, 5 July 5 ...| Annuities . Jan. 1880 
| April 5 Oct. 5.... Do Apr. 1885, i 5g 


| Feb. 4 Ang. 4 Do (Red Sea Tel. ) Ang. 1908) 16; 17 
| Mar. 11 Sept. 11 Excheq. Bills, June,1,00012}% 5s 4 par 
June 11 Dee. oy Do. 1001, 2001, and 5001 2} %\5s d par 

| InpIAN Gov. SECURITIES. 
Jan. 5 July 5 .. . India — 5 % ... duly, 1880103} 4 
April 5 Oct. 5 





.4..... Oct. 1888 ‘993 — 
| Do Entaced hte 4% 


Do do 4} % 
Do do 5} % May 1879) . oe 
s 10sd 


Do do 5 % Rup. Deben. 1882) 
Do Bonds, 4 %, 1,0001 
Do do 4 %, under 1,0001 ...|20s 10sd 
| Feb. 16 Aug. 16, Do Deb. 4%,1,000L45 OL18S4, 96 98 
MISCELLANEOVS. 
| April 5 Oct. 5... Bk. of England S8k.4} last}yr'252 254 
April 1 Oct. 1... CanadaGov.4% Bnds, 1908-8, | 
guar. by Imperial Govt... 104 106 
Do guaranteed 4 %, 1910 
Corp. of Lon. Bnds, 1879, 43 % 
| Jan. 5July5...| Do 


do 1882, 4%) be 
| ‘April 5 Oct. 5... Do do 1881, 43 % 
Jnu.A 


| May 31 Nov. 30 
June 1 Dec. 1 

Mar. 3] Sept. 30 
Mar. 31 Sept. 30 





| ape 1 Oct. 1.. 
| June 1 Dee. 1.. 


do 1881, 4 0% 
Apr.Jly.Oct. ‘Metropol. Brd. of Wrks 34 % 99) 1003 
Jn. Apr. Sly Oct. Do Scrip (75! paid) .. | 74 755 


COLONIAL GOVERNMENT 
SECURITIES. 











Saas | 
| Antho- | Dividends, Closing 
rised | Nam : 
ee Due. | e | Prices. 
2 | | 











150,000 Jan &July B. Columbia, 1907.. 6 % 110 112 
100,000 Apr & Oct B. Columbia, 1894..6 %) ...  ... 
4,447,000 {gna Canada, 1879-81 ... 6 % 101 105 
In& Jl Do 1882-4 ......... 6 %/104 108 
4,734,590 Jan& July! Do 1885... 5 %/104 106 
1,025,752 Jan&July) Do 1885, Ins. Stk. 5 %\104 106 
1,138,152 jae & Oct | Do Dominion of, 
RR 5 %'104 106 
5,483,700. May& Nov! Do 1904-5-6 ......4%/ 91 93 
1,843,600 May& Nov’ Do 1945-6 4% 9193 
Apr & Oct'Cape of Good Hope, 
1890-1900 ... 6 %/110 114 
|Apr & Oct Do 1880-90 ......... 6 %} ... ; 
. |jJan&July! Do 1891 ............ 6 %)112 115 
219,700,Apr & Oct) Do 1900 ............ 5 %|105 107 
5,845,000 Apr & Oct) Do és ae 93 95 
250,000' May& Nov\Ceylon, 1878 ......... as 
350,000, May& } Nov) 1S82-3........0 106 
400,000 May& Nov) Do a aes 106 
150,000 May& Nov. ‘Mauritius, 1882 .. ; % 104 106 
400,000 Feb & Aug) Do 1895-6 ......... 116 
100,000, May& Nov; Do .......000.00..... at 101 +103 
100,000 Apr & Oct Natal . 6 % |108 105 
69,000 May& Nov’) Do . 6 %| 105 107 
137,000 May& Nov Do % 104 106 
1,300,000, Mar&Sept| Do paieél cw geek 44%| 92 94 
166,000 Jan& July New Brunswick _. 6 %\109 111 
5,031,500 Jan & July New Sonth Wales.. 5 %/105 109 
1,000,000 Jan& July Do . 5 %)108 105 
1,901,500 Jan&July) Do 4%! 98 100 
93,100 Jan & July|New Zealand, 1891. 6 %)112 114 
488,000 Jan&July, Do 1914 5 %/103 105 
7,153,100 Quarterly. Do Consolidated, 5 %{101 103 
201,500 Mar&Sept Do 1891 .... 6 %/110 112 
329,900 June& Dec, Do 1891 .. 6 %|112 114 
31,600 Apr & Oct Do 1889 % 
6,000,000 Feb & Aug Do 5/30,1879-1904 44° "0 % 95 
lL 250, 000 Jan&July Do 530,1881-1906 5 %/100 102 
3,500,000 Mar&Sept) Do 1040 . 5 x 99 101 





225,000 Jan & July Nova Scotia, 1886... 6 %/109 111 
220, aaa Jan & Sept Prince Edward Is- 











land, 10/30 .. 6 %/107 109 
800,000 May Nov Quebec (Prov. of) 5 %| 98 100 
850,000 May& Nov Do 5 %| 98 100 
1,850,200 Jan & July Queensland, 1882-5 6 %|105 109 
1,608,050 Jan&July Do 1891.6 6% 113 116 
4.902.400 Jan&July Do 1913-15 4%| 91 93 
309,800 Jan& July S. Austral. 1879-80 6 °,/ fain 
299,500 Jan&July, Do 1881-1890... 6 %! 
| 410,200 Jan&July) Do 1891-1900. 6 0, “LS 118 
| 778, 500 Jan&July) Do 1901-1918 6 « (118 122 
240,000 Jan & July Do 1911-1920. ..... 5 %/107 109 
| 3,441,300 Jan & July Do 1894-1916 4%/93 95 
100,000 Mav& Nov StraitsSetmnts.Gy. 43%), 99 101 
102,500 Jan& July Tasmanian, 1895 . 6 % 114 116 
552,800 Jan&July Do 1893-1901 6% 114 116 
100,000 Mar&Sept Trinidad Debntres. 5 % 
10,000 Mar&Sept Do ... 5 % 
550,000 Jan & July Vietoria, 1891 6 % 116 118 
7,000,000 Apr & Oct Do 1883-5 .- 6 %1105 +108 
2 107,000 Jan& July) Do 1894 5% 105 107 
4,500,000 Jan & July Do 1899. 1901 4 %| 93 % 
_ DOCKs. 
Autho- Closing 
rized Shars. Paid. | Name. 
Issux Prices. 
£ 
2,585,509 Stock. 100 |East and West India 196 128 
421,400 Stock. 100 Hull 105 107 
| 5 258,697 Stock. 100 ‘London &St Katharine 64 66 
| S10,000;Steck, 100 | Millwall = 87 
S61, 249 Stock. 100 Southampton ; 85 
| #4513 Stock. 100 ‘Surrey Commercial ‘38 141 


BANKERS’ 


| Jan. July. notapplied Venezuela, 1859... 3 %| 


' case, where there are drawings, half-yearly. 
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wi STOCKS, BONDS, ce. 
peitenael wa — | Closing 
Due ae Draw. Name. | ps 
. | Prices. 
ae | 
Jan. July.| 2 | Dec. ie entine, 1869... 6 %| 75 76 
Mar. Sept. at | | Feb. Do Public Wrks 6% 6 64 
fe "Oct. |Bolivia............... 6 26 27 
> i oe ' DoBndhldrsCts | 26 27 
June Dec.| 1 | Nov. ‘Brazilian, 1852 ... 44%)... ... 
June Dec.) 1°*| Nov. ED cians 44%)... ... 
April Oct.' 1 *Apr.| Do 1859 ......... BR es ss 
June Dec.' 1°3| Nov. Do 1860 ......... 44% | mae hg 
April Oct.) 1:3) .. | Do 1868 ......... 44%) 87 90 
Mar. Sept.' 1 | Jan. | Do 1865 ......... 5 %| 92 94 
Feb. Aug. 1 Feb. | Do 1871 .5 % | 88 90 
Jan. July. 1 | Feb.) Do 1875 . 5%) 88 90 
Jan. July. } | Jan. B. Ayres, 1824 6 %| 70 75 
Jan. July. }/ Jan. 1857 ......... 3 %| 68 72 
April Oct. 1 *July. Do 1870 . 6 % 59 61 
April Oct. 1 | Jan. Do 1873 . 6 %| 59 61 
Mar. Sept.) ... | Mar. /Chilian, 18i2......3 %| ... ... 
June Dec. 1 | Saar. Do 1858 ......... 44%)... ... 
Jan. July. 2 | Apr. Do 1866 ......... 7% 89 92 
Jan, July. 2 *Jan. | Do 1867 6 %| 79 82 
Jan. July. 1 | Nov. Do 1870 ......... 5 % 66 69 
Mar. Sept. 2 | Jan.| Do 1873 ..... 5 % 62 65 
Mar. Sept. 2 | Jan. | Do 1875 .. 5 %\ 62 65 
| Feb. Aug. ... | Feb. \Chinese, 1874-6 ... 8 % 101 103 
Feb. Aug.) ...| ... Do 1877 . 8 %/100 102 
April Oct.) 74 | Apr. |Colombian, 1863... 6%]... ... 
be Si sie Do 1873 .. 43%] 45 47 
2 ioe Costa Rica, 1871... 6 %| 10 12 
Joa 1 ar.1 Do 1676 ......... 7%) 8 7 
Mar. Sept.| 2. *Jan. |Danubian, 1864... 7 %| 92 96 
Jan, July. Le aps ek chis cae 8 %|102 105 
e Ecuador, NewCn. 1 %| 5 7 
April Oct. ‘3.87 Feb. tian, 1864 ... 7 %/| 81 83 
May Nov.) ... | Jan. Unified Dbt. 7 %| 52 523 
April Oct. 001 Ape. Do Govnt. Pref. 5 %| 71} 723 
Jan, July. 2} | Dec. |Entre Rios, 1872..7 %| ... ... 
a ics Greek, 1824-5, xep 5 %/| 16} 17} 
al s Do Coupons ... 5 6 
: |*Dee. Honduras, 1867...19 %| 2 4 
*Dec. | Do 1870 ......... 10%) 2 4 
April ‘Oct. it *July. Hungarian, 1871.. 5 %| 68 70 
Jan. July. u POG. 1 OES a vs.cs.ss 5 %| 70 72 
June Dec.) . Do Treasury ... 6 %j ... ... 
Feb. Aug.) ... Do do 6 %| 974 98} 
Jan. July.) ... *Dec. Italian, Marem. RI 5 %| 74 76 
April Oct.) ... |*Jan. DoStateDomns. 5 %! 98 100 
Feb. Aug.| ... |*May. — nodes 9 %)109 111 
Jan, July.| 2 |*Apr. OPO. sdsc svt 7 %\105 107 
= ——— Sl 3 .%| 8t 8} 
wen cee, Oaees Do 1864 ......... 3 %| 33 4 
May Nov.| i .. |Norwegian, 1876.. 44%) 94) 95} 
Jan. as oi ete Do 1878 ......... 43%) 95 96 
. vi Pepegnes, 3 1871... 7 % : ; 
‘ 1872 8% 
13 Peruvian, 1870 ... 6 %| 123 13} 
2 oa BREE eissmesis 5 %| 103 114 
Jan. July. in’ne| ... |Portuguese......... 3%) 50 50} 
| ci Oe et AO core ate ces 
Mar. Sept. Russian, 1822, Stl. 5 %| 77 79 
Jan. Jr y.. 2 *Oct. Do 1850 ecient 44%| 76 79 
June Dec.| lk [°Mar. aS eM) -.. ... 
May Nov.) Li ie 0 BEND... «esos 3 %| 58 60 
May Nov.) ... | Do 1862 ......... 5 %| 764 773 
April Oct.) 1 *Jan.| DoA Dutch, 
1864, 100 ... 5 %/| 82 84 
April Oct.) 1 *Jan.| DodoS84lly ... 5 %j... ... 
April Oct. | 1 |*July.| Do do 1866, 1001 5 %| 82 84 
Apail Oct.| 1 |*July.| Do do 84l 15... 5 %|... ... 
May Nov. ‘15\*Ang. Do (Nick. Rail.) 4%|71 72 
Feb. Aug.) 098|*Feb. | Do 1870 ......... 5 %| 80} 814 
Mar. Sept.|-098/*Feb.| Do 1871 5 %| 78h 794 
April Oct.|-098\*Apr.| Do 1872... 5 %| 78 79 
June Dec. 098/* Dec. Do 1878 ......... 5 %| 82 823 
April Oct.) 098) *Apr.| Do 1875 ......... 44%/| 71 72 
|1.75) Dec. |S. Domingo, 1869.6 %| 4 6 
Jan. July. 23 ! Dee. Santa Fé, 1874 ... 7 %| 83 88 
June Dec. 1 | se ‘Sardinian, 1851... 5 %| 88 90 
June Dac. n’ne| Spanish, 1867-75... 3 %| 144 1 
June Dec, ... | ie: WD Seabees ens 2 %| 324 sal 
Jan. July. lk | Dee 1 DoQuickslvr.M. 5 %| 98 100 
April Oct.’ 45) Jan. ‘Swedish Gov. 1864 44%/| 96 99 
Jan. July.| t Do 1868 ......... 5 %\103 105 
June Dec. | Do 1876 ......... 44%| 98 99 
June Dec.) . se |_ Do 1878 ......... 4 %| 88 89 
April Oct.) 1 “July. (Turkish, 1854......6 %| ... ... 
— Oct. Do Egypt.Trib. 5 %| 71 74 
7 “Dice. | Do 1858 ......... 6 %| 20 22 
| 2 | Nov.| Do 1862 ......... 6 %| 163 174 
2 | Nov.| Do 1863 . aia. <=: 
1 Do Gen. Debt... 5 %| 11} 11 
2.44 Nov.| Do 1865... 6 %| 144 153 
Feb. “Aug. 1 |*May. Do Guaranteed 4 %/101 103 
1 | Mar.) Dolg69 ........ 6 %| 143 15 
| April Oct.) 1 *July.) Do 1871 Sue. 
April Oct. ..  .... | Do 1871 Eg. Tri. 44%| 54 55 
. | Do Treasury A. 9 %/ 21 23 
| OO TD cniesias 9 %| 21 23 
| DodoC ......... 9 %| 21 23 
| Do do BandC,. 9 %| 21 23 
| 1 Mar.| Do 1873 ......... 6 %| 12 123 
| 23 Nov. U ruguayCon.1871 6 %| 24) 254 


—. July.none Do 1859 ......... 13% 3 5 
May Nov./notapplied Do 1862 6% 11 18 
A ril Oct.\notapplied| Do 1864 _....... 6 %| 8} 9} 


Notr.—Dividends on the before- mentioned stocks 
payable in London. 


Quarterly |ArgentineHd.Dis. 6 %| 42 44 

Jan. July. n’ne | Austrian Sil. Ren. 5 %| 53 55 

May Nov. in'ne| .- | Do Paper ......5 %| 51 53 

Quarterly = |French ntes ... 3 0% 75; 753 

Quarte rly ne ; mR Faecal, 5 % 110} 11} 
n. Jt ae talia 

=the n, ex. 25f .. 5 % 74 7a} 


_ R. _R. Swedish Fund. 44% 92 96 


* The drawings are yearly in the case of stocks to 


which asterisks are prefixed. In almost all other 
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PRICE CURRENT. 


AMERICAN STOCKs, 


Autho- 
rised 


Name. 
Issue. 





273880 United States............... 
202,663,100) Do 5/20 
310,622,7 





CurRENCy Bonps, &c. 

1,000,000 Albany & Susque. 1 Mt. 7 
17,500,000 Atlantic & Gt. W. 1 Mt. 

7 


11,500,000 
29,000,000| Do 3rd Mortgage ...... 
eae Do 1 Mt. Trustees’ Cts. 
Do 2nd do 
eee 
6 000, 000 ——_ Miss., & O. Con. 
Do Committees’ Crts. 
3,500,000 Baltimore wot _ (Main) 
1,500,000, Do (Tunnel) ............ 
6,500,000) Burlingtn C1 pids, &e. 
14,000,000 Canada Southern, 1 Mt. 
SS onoeo Central of New Jersey 
000,000; Do Consolidated Mrt.. 
Do ex. Funded Coup. 
25; 885, 000) Cen. Pacific of California 
2,000,000 Do (Cal.& Oregon div.) 
10,000,000; Do Land Grant Bnds 
2, 500, 000 Chic. See t Quincy 
2,00, 000 Delaware & 

2,500,000) Detroit & Milwau. 1 Mt. 

1 000; 000; Do 2nd Mo 
78,000, 000, Erie $100 Shares 
Do Reconstruc. $6 pd. 
Do do & paid ............ 
Do Preference Shares 
Do aa $3 pd. 
Do do $2 pa 
10,000,000) Do en Certs. 
1 "700,000, Galvest. & Harris. 1 Mt. 
29,000,000 Illinois Cen. $100 Shares 
2,000,000, Do Bonds, Ist Mort... 
3,000,000 Lehigh Vall. Con. Mort. 
14, 000, 000) Miss. Kan. & Texas, 1 Mt. 
30, 000, 200, New York Central 
89,428300| Do $100 Shares 
10,950, i egon & Califoria, 1 Mt. 


8,536,900 


Do Francfort Com. 

63,709, 400 Pennsylvania, 850 Skres. 
4,970,000, Do ist Mortgage ...... 
3,000,000 Do Con. Sink. Fd. Mt. 
32,684,375 Philadel. & Read. $50 8h. 
—_ 000 Pittsbg.F.Wayne.& Chic. 
3,000, 000 Union Pacific Ld. Grant 
27,237, 000, Union Pacific Rail.1 Mt. 


£ | STERLING a mmel 
Ane 600 soars Valle 
Atlan. & a 


Do do a 

1,520,000 Do Westrn. Extension 

480,000! Do guar. by Erie Rail. 

800,000 Baltimore and Ohio...... 
2,000,000 Do 

2,000,000, Do 


700,000|Cairo and Vincennes . 
900; ,000' Chic.& Alton Stl. Con. Mt. 
500; 000) Cleveland, Columbia, &c. 
631 "000 Eastern Rail. of Massa. 
ly 000,000 Erie Convertible Bonds 
$90,000,000 Do Ist Consol. Mort.. 
; Do ex. Recon. Certs.. 
Do Recon. Certificates 


3,000,000) 


Do 2nd Mortgage ...... 
ly 000,000) Illinois Cen. Sink. Fund. 
"500. 


200,000 eee eee en cere eseeeeseeeaee 


Do 
1,000,000 Lehigh Vall. Con. Mt. A 
500,000 Louisville and Nashville 
Memphis & Ohio, lst Mt. 
fon. 000 Milwauk.&St Paul, 1 Mt. 
800,000 N. York & Canada Rail. 
2,000,000/New York Central 
600,000 North. Cen.Rail.Con.Mt. 
569,800 Panama General Mort... 
240,000 Paris and Decatur 
$19. 934,760, Pennsylvania Gen. Mrt. 
5,000,000, Do Con. Sink. Fe. Mt. 
400,000 Philadel. & Erie, Ist Mt. 
sie 
\ 
2,000,000, ~ & Read.Gen.Cn. 
2,000,000, Do Improvement ire, 
4,000,000 


Do General a 
Pittsbrg. & e 





.PacificR1,Omaha 
869,200 United N. Jersey R. 
1,133,800. Do do 


1,300,000 
"San nn U PaciteR Omaha Bag 
& 
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7 











re 


SRS woausc8cHnwE: : : 





6 % 1911 
6 % 1911 


3 %|1908 
7 % 1899 


6 %|1896 
6 % 
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« %|1904| 84 86 
7 917 108 108 


6 %|1910,109 10 
sage 99 100 
6 99/1881 1 toe 
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BANKS. INSURANCE COMPANIES. 
ES ET aT 
rine | Autho- Lst Ys’ lef | 
2 i a, ' | a © eI si 
Autbo Rat |S |g [Closing | ‘rised Divdna Name. 1/13 — 
rised Divi- Name & | Z | Prices Issue. Pr.Shr. a | & | ces 
Issue. den ss Le eed lesa Se 
“oneal | ‘Agra, Limited ...... 10/10/10 50,000, 1 2 0 Alliance Brit.&For. 100 nl 
100,000 6 % fiance, Limited ...| 25 | 10 10 1 10,000 | |, De Marine.  o | a at 
1 % Anglo-Austrian ...... Se aR ats 4 8 Atlas oo: -and Life 30 6 | 
ee 6 “ “Anglo-Calif ornian,L| 20 10) 10 10} 3,000 *1 10 0 Argus Life. 25 = — 
80,000 24 % ‘Anglo-Egyptian, m1 20 | 20 | 19 20 50,000 1 0 0 Brt. For, Marine.L ) 4! 16h 163 
60,000 5 % \Anglo-Foreign, L... 7 | 7 | 6} 6} 20,000 0 49Churchif England 50| 2| 44 4: 
oo ... Anglo-Hungarian...... |... |... ... 5,000 *0 10 0 Clerical, Med.aGen. 100 | 10 | 28 30 
15,000 5} % Anglo-Italian, "66, L. 20;10;| 4 4 50,000 0 15 0 Commercial Union 50 | 5 16} 17} 
30,000 12} % Bank of Australasia 40 40 71 73 4,000 *4 0 0County Fire ......... 100 | 80 95 105 
1250) 7 % Bankof B.Columbia) 20 | 20 19 20 6,160 1 16 0 Crown Life ......... 50 | 383' 37 39 
12,500 7 % | en ee 20 | 10 | 9 10 50,000 *0 as Cee ae Sr chtdince SO. 5 | 6h 6 
20000 5% Bank of B.N. Amer.) 50 | 50 | 48 50 10,000 0 14 0 Equity and Law ... 100 6 | 13} 144 
100,000 6 % B. of Constantinople’ 10; 6| 5} 6 20,000 0 6 O English &Scot.Law 50 | 3} 62 73 
10,000 5} % Bank oar -ereeel | 25 | 25 24 26 10,000 0 8 0General Fire&Lifel00| 5 | 7 7% 
12 % Bank of Ireland .../Stk.100 |... ... 25,000 0 4 0Globe Marine, Lim 20; 4| 3 3) 
50,000 17} % Bank of ew South) | | 20,000 3 5 0 Guardian F. and L.100 50 | 69 71 
| ree | 20 20 | 51 33 20,000, ... 'Home&Colonial,L. 50 5 # 1} 
72,5015 % Bank of °N. Zealand) 10 | 10 | 23 25 12,000, 7 © 0 Lmperial Fire ...... 100 | 25 [152 154 
35,000 74 % Bank of Roumania.. 20 8 | 9} 10 7,500*1 © O Imperial Life ...... 100 10 | 23 24 
25,0011 % BankofS. Australia 25 25 39 41 13,453 7 10 0 Indemnity Marine. 100 50 | 92 95 
12 % Bank of Victoria | 50 | 25 45 47 50,000 0 12 0 Law Fire ............ 1100 | 23) 11 12 
8 % |\Cen. of London, L.... 10; 5 | 8} 8} 10,000/*4 5 O'Law Life ............ 100 100 |118 20 
40,000 6 % ‘Chartered of India, 100,000, 0 6 OLancashire F.& L. 20, 2) 7 7} 
__ Austra.,& China) 20 | 20 | 16} 17} 20,000 0 12 0 Legal and General.) = 8/14 2 
30,000 8 % Chartered Mercan-| 87,504 0 14 O Lpool.Lon,&Globe 20 2 | 16) 163 
tile of Ind.L. &0. 25 25 | 21 22 49,626 1 0 0 Do (11 annuities). ... | . 2h 221 
BD Gh SMP is. Hiamiicances 20/10/13 14 35,862, 3 0 OLondon Assurance.| 25 | 123) 64 67 
20,00014 % Colonial ............... 1100 | 30 | 57 59 40,000 0 3 6\Lon.&LancashireF| 25 23| 5$ 5% 
80,000... ‘Commercial Bank of, 10,000 0 14Lon.&LancashireL, 10, 27/) 1 1} 
ce ie, Alexandria, L.... 6 | | 2) 28 000, 0 6 OLon.&Prov.Law L| 50 | 6i| 5} 6 
200,00010 % Dein & Lona Lim. + | F | 62 7 — : oom .&Prov. Marine) 20 2 34 4 
20,000 % i ndon, mes , ee ee 18 | 78 80 
50,000 : % |English Bank of Rio’ 50,000, 0 6 0\Maritime, Limited.) 10 | 2) +3 5 
de Janerio, Lim 20 10, 9} 10 50,000, =... |Merchants’ Marine| 10 | 2 4 2 
30,000 8 % English, Scottish, &| 40,000 2 2 6/N. Brt.&Mercantile 50. 6}; 38 39 
Australian Chr 20 20 | 20| 21 22 30,000 *1 0 ONorthern F &L..100| 5/38 39 
.. | .. |Franco-Egyptian. .. 10/11 12 40,000, 0 7 6\Ocean Marine .....| 25, 5| 6% 7 
10,000 7} % Hong Kong & Shan. 2 284; 354 159,1251'*5 0 0|Pelican Life ......... | ... | 331 5 87 
45,000 6 % Imperial, "Limited. | 50 | 15 | 16} 17} 6,722.19 10 0/Phoenix Fire......... .. | .-. [900 305 
500,000 .. Imperial Ottoman... 20 10| 8} 9 2,500*1 5 0\Provident Life... 100 | 10 | 38 37 
6,000' 8 % (Ionian .................. | 25 | 25/19 21 200,000! ® 3 OQueen Fire & Life. 10) 1 | 33 34xd 
6,000 8 % | Do New ............ / 25) 10) 5k 6 200,000 0 8 O0/Rock Life ............ 5} 10/) 8 3 
95,624 2 % Land Mt. of India, L. 173) 23) 14 14 | 689,220120 0 O Royal Exchange Stk. 100 400 405 
75,00018 % London and County! 50 | 20 | 57 58 100,000 0 18 0 Royal Insurance... 20) 3 | 213 21} 
40,000 74 % |Lon. & Hanseatic, L. 20; 7| 6 7 10,000, *3 10 O Standard Life ...... 50 12 | 72 74xd 
30,000 124 % |Lon. & Provincial, L. 10| 5 | 103 113 *10 0 O'Sun Fire............... ... 450 475 
5,000 7 % ‘Lon. & R. Plate, L.’ '100 40 | 39 41 4,800/*2 14 0| Do Life ............ 100 | 10| 75 80 
40,000 7 % | Do New ............ 25/10) 9§ 10$ | 100,000 0 12 O'Thames&MerseyM 20 2} 72 8 
50,000 8 % London & San fran: 1,500 18 0 0'Union Fire & Life.. 200 29 |340 350 
|” eiseo, Limited...| 10|10| 12 123 | 41,200! 0 10 O/Union Marine, LL... 50) 5| 72 8 
10,000 8 % |Lond.&S. Western,L.. 1100 20 | 25 26 5,000) 2 11 0/Universal Life ...... 100 | 11 38 40 
= 14 % he oe 100 | 20 54 56 __ 50,000 © 10 O'Universal MarineL’ 20' 5| 9 9% 
; 5 % |Lon nk of Mex.! naw 
Sith earls ae America, 1. 10 | 3 | 3 3 * Periodical cash bonus in addition. 
% Lon.Char.ofAustral. | 24 ee aa 
ooo) 164 % La tg es 50 | 15 | 41 a G 
Mercantile Bank o AS. 
| the R. Plate, LL. 20 20) 2 2 
15,00010 % Merchant, Limited../100 | 25 | 30} 31} al : 
ome 8 % “Metropolitan, A......| 10/10) 7) 8 Autho- 2 | 5 = Closing 
aoe . | DoB sseccoveel WO] 10} 3 1 ae = la | ame. Prices 
18000 8 % eee sees | 90'| 25" 96° monet’ am 
Oo « aw ee 
50,000 12% National ............... | 50 | 30 | 69 71 5,000 20 | 20 Bahia, Limited ............ 9 ll 
187,500 123 % |Nationalof Austral, 5. 4|\ 8 9 40,000 5) 5 mane Limited .........| 5% 52 
30,000 7 % |NationalofLpool,L. 25,15... ... PY Bie OW ons osc nes neces goss | 4 4 
100,000 6 % \Nat.of N.Zealand,L.| 10 | 3) 3 33 550,0001 Stk. 100 Commercial .................. 150 55 
20,000 21 % Nat.Prov.ofEngland 50 21 81 83 20,000 20 | 20 Continental Union, Lim. 154 16} 
M05625.21 % | DO... ce ceeeee 20 12 45 47 20,000 20 | 14 Do NeW... .e.eccecceeenes | 9 ll 
oo 6 % oi .& Brazil,L., 20 | 10) 8} 9} ee 20 | = Tie % Preference dined 3h ia 
329 44 % North-Eastern, Lim. 20; 6| 4 4 , uropean, Limited ...... 
50,000 8 % North-Western ......| 20 | 78) ... a 12,000 1 ql ty 4 ee oe 0 i 
60,00010 % Oriental Bnk. Corp. 95 | 25 | 30 32 35,406 10 | Se s * Ee eee 63 7 
‘on . % Previn of Ireland 100 | 25 69 71 40045401 - 99 ~— <— ~ ae: on 150 = 
5 % | Rr ont. 110} 10| 27 29 0 5 € iss. 
12,50010 % Queensland Nat.,L. 10 5) 6 7} 50,000 10| 8 Do5% Pref. A,5thiss., 10} 11} 
34,00012 % Standard of British 100,0001 Stk.100 Do B,4% maximum...| 70 75 
South Africa,L.100 25 37 38 200,0001 Stk. 100 | DoC,10% Preferential|180 90 
mei Duetienin/ S/e\o 8 | spemenie | ERS iB 
vee WP Suess | 2 . . ’ = 
900015 % ‘Union of tanta | BO | 154! 36 37 30,0001 Stk. 100 | Do F,5 % = 90 95 
ne | gM PENS ten 
1,300,000: maximum .. 
5,000 10 10 Hong Kong and China...| 14 16 
TELEGRAPHS. 2,800,000L Stk. ‘100 Imperial Continental ...|147 52 
| "250,0001 Stk./100 (London .....................2.. 150 55 
Autho. | | Closing 150,0001 Stk.'100 | Do Ist Preference ...... 105 15 
rised ee Paid, _ Name. | 25,000 20 | 20 Monte Video ............... 12 13 
Issue. | ag Prices. 27,000, 20 | 20 ‘Phoenix 0... 29 31 
cel emma 14,0001) Stk.|100 | Do capitalised............| 85 95 
2,912,6601 Stock | “100° Anglo-American, L...| 59} 60 360,0001 Stk.| 80 | Do New.........00ccc0-. 90 100 
2,043,6701 Stock.) 100 | | Do Preferred ........ | $6 87 37,500. 20 | 20 Rio de Janeiro, Limited.| 18 20 
2,043,670! Stock. 100 | Do Deferred | Sth 353 7,000 10 | 10 San Paulo.............-..... 8 10 
0 10 | 10 Brazil. Submarine, L.| 6t 6s 4,000 50 | 50 South Metropolitan ...... 87 90 
16,000 10 | 10 Cuba, Limited ...”. 8k 4,000) 124] 123) Do o......c.eccecesseeeeeee 21 23 
13000 2 ” | Do 10 % Preference 15 153 20,000, 124) 123) Do ..............-.0. 23 
6000| J Direct Spanish, Lim.) 2 24 15,000, 10 | 10 Surrey Consumers 15 
65,000 = » \p010 Preference 93 10} SEDO 6) IW a cetkgctesin ens captain 12 
: ble, L. - 125 és 
369,000 10 © 10 | Limited” 
; \Eastern, Limited ...... 74 72 
ane io | 103, Bos & Debenturesiias 106 | INDIAN RAILWAY DEBENTURES. 
use 10 | 10 | Do6 % Preference.| 10} 114 | bes 
$20'000. R 10 Eastern Extension,L.| 7 7 Deben- . _— 
29.050 ) | 100 Do 6 % Debentures|104 107 ture | Name | Prices. 
iow 22 | 10 German Union Tel... 8 8} | Capital. 
ston 10 | 10 Globe Tel. & Trust, L.| 4% 54 | ——— ce 
135, 10 | 10| Do6 % Preference.| 10} 10} DERENTURE Bonps. 
pte 10 10 ‘Great Northern ...... 7 200,000 pia, Maseany and cae 
igp00 25 | 25 Indo-European, Lim.. 194 aot este cer seroes cs reeahorsocerces 4 %o | eee 
8200 - _ 10 Mediterranean Ex. L.| 23 3 | 1,000,000 East Indian ......................-- 44% | 
9,000 0 10 | Do 8 % Preference.| 8 oy 440000 BIN nichaticied wddunviawedbsdaeartonnseeet 4% 
280,000/Sterk. we ws Limited Be 9% 104 lon ad eo ccesesevonecesecestsesconsoooseeee ~ . 
336 MDMAarine ............... 915 220 |) (0s,00U BASULCTT DOCNBAL .......---- eee neon 
25 1 | 1 | Doserip oo Meg | i5;300 Oude nnd Ieobilkind, Limited. 4 % 
34.563 = 10 |W. India Pa on: @ 4) SERUe (BP ...-....-2.........5,-........--- 4 %| 
69,910 29 | 10 | Do6 % First Pref..| 7 st DEBENTURE STOCKS. 
200,001, 100 | 13) |West. & Brazilian, L.| 25 23 | 411,308 Bengal, eed... S17 
50,0001, 199 | 108 Do 6“ Deben. A... 87 92 East Indian, irredeemable sae us 2.2 
palloneseipoana n ‘eni aaatbanii 
Leoninn Si $1,000 81000 West Union of U.8.7% |114 118 384,700|Oude and Rohilkund............... 4%) 96 98 
Do 6 % Stel. Bonds}100 102 425,000|South Indian ...............-.00-+ 444/106 8 
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MISCELLANEOUS. 

Last | i ; i 
Ann. | Name. af Gune 
Diva. = | Z | Prices 

\Bonps, Loans, anp Trusts. | 
6 %'Auckland Harbour Board 100 all 104 106 
5 % Boston (U. 8.) Stl. ease 1899 100 all 106 168 
5 %| Do 1903 ... intacedigaaa 100 all [106 108 
5 % Do 1893 . 100 all 106 168 
6 % City of Auckland . 100 ‘all 105 107 
5 % City of Brisbane .............. 100 all 102 104 
6 % City of Dunedin i 100 | all (107 109 
5 % City of London, Ist Pref...... 100 | all |101 103 
5 % City of Melbourne, 1907 ...... 100 all [102 104 
5 % Pa Montreal, Sterling pe all | 99 101 
5 100 (al | 99 101 
6 to /Oty of Ottawa, Sterling. 180 all (102 104 
€s redeemable 1893 100 | ali (102 104 
6 %| Dodol904% .................. 100 | all 102 104 
6 % I eno ‘100 | all (105 107 
5 % City of Providence Coup. Bds. Stk. all i101 108 
6 % 4 City of Ge of Quebec Consolidated. 100 | all | 98 102 
6 SM ats oh caca cacecestuksinnes 100 | jal | | $8 102 
6 % Do Redocaniiiy 1905... —-¢ | alt | | 98 102 
6 % City of Toronto Sterling Deb. ‘all 108 110 
6 % Do Waterwork Debentures 100 all 108 110 
6 9% | Do Sterling Consol, Deben.' 100 ‘all a ll 
7 % Reyptian Viceroy Mort.Loan 100 | all | 81 %3 
9 % nar. by Rezptien Gov. 100 = all | 84 
6 % ee Col. Gov. Trust, 1 iss.'100 | all | $6 71 
5 %| Do2ndissne ..................10 tal | 3 @ 
6 %! Do 1871, 3rd issue ........... 100 ‘all | = 60 
6 %/| Do 1872, 4th issue ............ 100 all | 58 
5 %| Do 1873, 5th issue ......... 100 | 50 55 
4 % Leeds Corporation Consol....100 al] 101 108 
6 %|New York City .................. 100 | all 115 117 
6 %| Do Gold Coupon Bonds ...\100 al} 111 113 
6 % Otago Harbour Board........ 100 | all 104 106 
RE tesa accchs siehcometomencee = all 104 106 
6 %/8t Louis City .................. all 105 107 
6 % Share Investment Trust, Pref. 100 all , 61 6 
$ %| Do Deferred.................... 100 jall| 2 4 
.. |Spanish Nat. Lands Mort. .../100 (ali Sl 83 
6 % (Submarine Cables’ Trust......| 100 100 86 8&8 
6 % ‘Tobacco Loan.gua.by Ital.Gy.100 | ali 100 102 
6 %|United States Maveenne 


| Coat, CoprEr, = ke. 


\Ebbw Vale Steel and Iron 2120) 4 6 
|English & Austral. Copper, L 3 | 2 3h 
\Nantyglo and Blaina I[ron- 
works, Preferred, Limited. 100 ast | is @ 
... | Rhymney Iron, Limited ieee Mial | 1 Bb 
Re ght 15 ‘all! 34 4 
18} % Tharsis Sulphur and Copper! 10 | all | 224 234 
| COMMERCIAL, Frvanctal, | 
AND INDUSTRIAL. ' 
ib % Australian Mortgage, Land | 
and Finance, Limited ...! 25, 5, 91 
& % City Offices, Limited........... 40 | 3634! 113 12} 
6 % City of Lon. Real Property,L.| 25 | 12 | 133 143 
... |Colonial, Limited ............... 150;20' 6 8 
64 % Credit, Limited, A Shares .. 14 all 31 
15 % Credit Foncier of Mauritius,L| } | 10/13 14 
6} % English & Foreign Credit, LL. 10) 8) .. |. 
8 %/|Fore Street Warehouse, Lim. 16 14 23 2% 
143 % Poster, Porter, and Co., Lim. 15 | 10; 19 20. 
5 %\General Credit & Discount,L| 10 | 7} 5§ 5) 
India Rubber, Gutta Percha,| 
and Telegraphic Wks., L.) 0 ali 29 30 
5int. Internat. Finan. Society, L., 8], 33, 23 3 
10 %(\Liebig’s Extract of Meat, L.| 20 | all | 29) 30) 
... |London Finan. Association,L' | 35... =... 
17} % Mauritius Land, &c., Limited 10, 2 4 4) 
5 %/|Milner’s Safe, Limited..... Wiall' 8 % 
ll 2 National Discount, Limited..| 25 | 5 | 82 % 
15 % New Zealand Loan, &e., L....| 25 | 2° 4 43} 
2 % New Zealand Trust & Loan,L 25/ 5) 9% 10 | 
5 %| Do Preference........ 2 all | 25 26 
20 % ‘Telegraphic Construc., ‘&e. L. 12 | all | 293 30} 
20 % Trust & Agency of Austral. L 10) 1 24 3 
9 % Trust & Loan Co.ofCanada,L 20 5 7% 73) 
7} % United Discount Corp, Lim. 15 6 3) &) 
Lanp, &e. 
153 % Australian Agricultural ...... 25 21) 78 9 
2 p.s. _ American Land = - = 
34 p.s. Canada Compan a 33 8 
7” \Hudson’s Bz ~~ Z 17 (all | 10) U1 
8 % Land Securities, Limited 0; 5:8 ¢ 
Natal Land & Colon.Co. Lim. 10 ali} 3} 33 
.. |Nth. British Australasian, - aes * Ss 
113 % 'Otago & Southland Invest. 5 ie 
a3 % Peel River Land & Min. Lim. Stk. lou 86 
12} % Scottish Austral. Invest. L Stk. 100 180 190 | 
8 % South Australian Land | 25 [all | 46 # 
.. |Wan Dieman’s Land 3% all 19 21 
43 % Amazon Steam Navigation,L 20 all) 9 n | 
5 %|British Ship Owners.. 10 7} a 
10 % , General Steam Navigation 15 all | 26 28 
_.’|Merehant Shipping, Limited, 50 aii 9 HU 
2} % National Steam Ship, Lim | 10 all; 7 8 
4) % » Peninsular & Oriental Steam 50 all 41 43 | 
% Do New, 1867 Serie 50} 20/13 
4 % Royal Mail Steam ; 100 | 60 | # 4 
8} % ome Steam Ship, aint 20 | all 21 ae 
35°77 Assam ...| 90 | oO 63 
i % British Indian, Limited = fall; 4 a 
% | Darjeeling, Limited all | 3 aa! 
; + |Lebong, Limited es | 30 all 1% 113 
- oo Assam, Limited | 10 | all | 4 + 
. \|Anglo-Argentine, Limited... 5 all | 3% s i | 
71 % Edinburgh Street ......... 0 | all 7 17 
6 %/|London, Limited ...... |; Wal | 3s 
8} % North Metropolitan ......... | 10 | all 16 164 
iCrystal Palace, A ............... [Stk [100 55 ow 
a, B. Pieces Stk [100 | 3 X 
% | Preference...........---+-. iStk 100 | 38 9% 
é hi Ie Debeatares {atk (100 [120 115 | 
510/10) Italian Irrigation, guar. ......|100 all 9 9 | 
14 %|Lion Brewery, Limited 25 | 17 | 3 oH 
6 %| Do Perpetual Preference..., 20 j all 24} 254 
12} %|London General Omnibus, LjStk 1160 [200 265 
National Safe poet Lin. » all{ 3} 4 
Native Guano, Limited . all | 3 ¢ 
... |New Sombrero Phosphate, L. 10 al} 10 1 
12} %|Phosphate Guano, 7ijalli; $ 5 a 
8 % Rio de Janeiro City Lmprov.L 3 1 6B 
53 % % |Suez Canal Shares............ 20 tall 


“(100 | all [100 102 
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| CIRCULATION OF BANKS IN THE UNITED KINGDO\. 
| (From the LONDON GAZETTE.) 
i 
‘i Pi tapasieeanticcsescmeans 
once 
ENGLISH PRIVATE BANKS. ___ ENGLISH JOINT STOCK BANKs, 
— ee a ey a “a * oo Te a nt artes a 
AVERAGE CIRCULATION. Autho AVERAGE CiRcULaTion, 
Autho- eae - vu E 
BANK. rised | Weeks Ending BANK OR BANKING COMPANY. rien Weeks Ending 
| Issue. | e. a 
“Oct. &. jOct. 12. Oct. 19.) Oct 26. Oct. 5. | Oct. 12. | Oct. 19. | Oct ap 
| : ters aaa a STs atch 
: 1 Bank of Westmoreland.................. 12,225] 11,370) 1 
1 Ashford Bank ccveveees) 11849) 12,131! 11,284] 10,488) 10,593 7 619| 11,984) 11093 
| 2 Aylesbury Old Bank — 48,461 20,640 20,913) 20,887 20,416 : etna renesgnovatyacochitieseliapanty pre é 522} 8,834| 9.088] gigas 
3 Baldock and Biggleswade Bank 37,223 | rf ro oo 17815 4 Bank of Whitehaven, Limited | ss’ea1 Sires me aa 48,363 
: ae py a aed 28.156| 28, oe | 27.548| 26 O11 5 Bradford Commercial .................. 20,084 21,400! 19.887 aon ams 
> See = : 27'090 | 13.776 | 2 | 14,458 | 14.487 14,270 6 Burton, Uttoxeter, & Ashbourn Un.| 60,701! 35.311 36,908 | 36,825 1885 
6 Bicester and Oxfordshire Bank .. 27; yaa hO7 | 4,27 7 Chesterfield and North Derbyshire. 10,421 cans : 36,683 
| 7 Boston Bank 75,069| 53,075) 54,301 | SAG8s| 55.008 8 Cumberland Union 35,395 125 0988 | 1720} 1,696 
| 8 Broseley and Bridgnorth Bank 26,717) 12,443) 12,775) 12, 12,199 5 Geceies and area | Sooee a 36,068 32,847 
9 Buckingham Bank Lssrereesseese| 29,657) 17,180} peed 16,951 16,575 10 Reetdee eet ee ree 16351 an 14,489} 12,620) 12,389 
Bury and Suffolk Bank ............ 82,362 35,989 | 37,006 | 35,025 35,420 11 Count ye ee eT 144352 a2 abd 14,730 | 15,021) 14,048 
ecw Old Ba k iv ttle $3153 isi 18,062 | 7155 16.068 12 Carlisle and Cumberland... 25,610} 26,729) 26,439] 24558 tase 
2 Banbary Ok n 153 | ‘, , ; ; cena Sees een ety » , 
13 Bedfordshire Leighton Buzzard Bk, 36,829| 30,923) 31,635 | SL ALL | 30,785 . — nr an sseneeneeanens ae rs inane 19,928 | 19,593 
16 a —~" en : | 68.271 | zu a si ase ee 15 Derby and Derbyshire .............. vee} 20,093 18/854) 17,551 18790 738 
15 Brighton Union Bank .. | yo'745) 125086) 12,833! 13,256! 12,639 | 16 Darlington District Joint Stock...... 26,134) 26,529) 27,517| 25,876| 23. 
16 a = — ini ene 3.201 | 2'37 75| 2607! 2456) 2143 | 17 Gloucestershire 155,920 139,000 | 138,078 140,594 18 
| "= urv in “Af mune 5 n a . 7 ~ : 4 - . ORR eee eee ’ is" : 
¢ 18 Cambridge Bank 25,744) 12,064) 12,874) 12,697) 12,317 | 18 ne erwnsiir-estien —_ sense sd 18,707| 18,492 
| 19 Cambridge & Cambridgeshire Buk 49,916 | 46,231 | 47,740 | 47,864 | 45,80 20 Hull OT GEONG...-.+00ereersererrenseeeesconees | oovsas — mo 37,815} 36,542 
20 C anterbury Bank 33,671 | 21,304 23,456 | 21,148 19,032 21 Halifax Cicemmnamaied coneeeseyesvonepeeeess 13.733 13.211 12 162 | 29,399 25,323 
| 21 Colchester Bank seo] $5088) BL7ae| Beae0| ateey| oeues | 92 Halifax and Huddersfield Union | 4a187| 948a5| 96007| ifan| Gan 
| 22 Colchester and Essex Bank ... 48,704 | 24,640 23,850) 23,867 23,385 23 K : hand Cl “| $3 oso| gees 907 25,372 
23 Cornish Bank, Truro .............. 49,869 | 25,6 0 25,429 | 24,735 24,389 34 ne ag and Claro ............ | Seana! sepen oer 27,402 
: 24 City Bank, Exeter ............... 21,527 | 12,250) 13,403) 12,665) 12,504 i ee eer renironnesesdeaonievene 4 oa 61,797 | 62,158 
25 Craven Bank, Settle 77,154) 45,078 74,544 | 74,536 | 73,720 3 Lu — er F Raeosenenressenare aoe] ata! 436 62,153 
26 Derby Bank (Samuel Smith & Co.) 41,304 21,730 | 22,831 | 22,801 21,207 27 pes n anc Pri hk War seeetess ishive 5 a7 11140! 1 y359 | 47,250| 46,483 
z Beant Migenre Bom) Sra] ee) | hea] eam | Eenmreg gee Wecviah) Hs) Ha] ae a 
> Darlington Bank are “| yoees| 4,704| 4,346) 43 4957 | 29 Moore & Robinson's Nottinghamshr.| 35813| 37,528| 396246 32313 
; |) 49 oe sent Old Bank _.....| 48,807) 33,621) 33,625) 34,511| 33,490 | 30 Nottingham and Nottinghamshire... 29,477 27,625 29,547 | 28,349] 25,830 
31 East Cornwall Bank, Liskeard ....., 112,280 88,868 | 89,764) 89,247) 88,7 Sl nena See a ao tar an a 59, 
32 East Riding Bank, Beverley 53,392} 52,328) 53,649) 54,001) 51,798 . = - — ee ctettanerceeeeeaens ao s| exaer| eae 18,955} 17,031 
38 Essex and Bishop's Stortford Bank 69,637| 35,883 35,685 | 35,051 | 35,299 | « oa an ut \ oer: — or = = 56,413| 57,675 
34 Exeter Bank ......... he ae “ = eens - we param ES _ f —- = pan = 
[ia ~~| Nees1| 6932/6 -410| 681| $745 | 36 Stamford, Spaiding, and Boston | 55721| 50269| 52863| 52235| SL0s5 
| 87 Godalming Bank 6,322) 6,495) 5,547 5,547 | 6,010 | 37 Stuckey’s Bristol and Somersetshire) 356,976 | 291,846 | 293,948) 292,255 
ide 38 Guildford Bank ....... vo) 4524) 12,177) 12,177) 12,177 | 12,177 = Stonstbridge apd Kidderminster = “| oa 99,29) npr a = 
39 Grantham Bank . 30,372| 15,552) 15,793| 16,936| 16,367 effield and Hallamshire ... 52 1: , 
72 Ww Hull & Kingston-upon- -Hull Bank 19,979 | 18,448 | 19, 195 18,825 18,394 40 Sheffield & Retneeham Joint Stock, —e rie a oa 
ae 41 Huntingdon Town & County Bank 56,591) 20,592) 22 526 | O71! 21,033 o Swaledale and Wensleydale .........) 54,37 48,332 7 518 
y : 42 Harwich Bank ... $778) 4352) 4,202) 398) 3813 | 42 Wolverhampton and Staffordshire. | 35,378| 12,263} 14,384) 14,264) 12,958 
48 Hertfordshire, Hitchin Bank ... 38,764 eed 28,790; 28,260, 27,418 = a = ego | Union ...... es a _— bs 14,090 
.s 441 h Bank | 21,901) 15,064) 15,256, 14,931|) 15,265 itehaven Joint Stock ... j 6 30,385 
' 45 Thewis hé& Needham Market Bank aoa amas 47,843 al —_ = a = ay cos Sth. Wales District, yrs pr — a aa 
46 Kentish Bank 4 . 730; 19,525) , MEE. 2c ccoaeietudesuanaeceed 162 i J 963 | 
ti 47 tniae and Radnorshire Bank...| 26,050 22,348 21 591 21,425 20,611 47 West Riding Union ..................... 34,029! 33,056 we — a 
; | 48 Knaresborough Old Bank el 21,825 16,866 18,366 19,666 19,907 48 Whitchurch and Ellesmere ....... 7,475 4,373 oss | on 2308 
49 Kendal Bank pg Ne ie 44,663 | 45,485 45,810 43,825! 42360 | 49 Worcester City and es Limited 6,848 | 2,500 ms 70.965 
; 50 Leeds Bank es 130,757 108,718 109,488 110,554 111,285 50 York Union .... nica abnhateniss ceil a aes ee S946 Sons 
51 Leeds Union Bank | $7,459 36,713 35,745 34,926) 33,938 = York City and County saat abhisecedel 94 695 93,972 | 95,: 97 | 108,788 
; 52 Leicester Bank 32,322 | a 22.327 23,972| 23,422 2 Yorkshire ...... (Nash tensedeveketanepubaateh 122,532! 126,559) 121,419) 113,1 
Pe 55 Lewes Old Bank . ...-| 44,836) 16, 16,442, 15,921, 15,195 —_— ee 
: 34 Lincoln Bank ....| 100,342) 87,665) 89,690 89,522! 86,615 IR cai ensvnitiericiainmminda 21642 210462205 258 2.18598 217290 
: 55 Liandovery and Liandilo Bank 32,945 23,818 23,751; 22,530! 24,249 a se ek 
. | 56 Loughborongh Bank 3 a ea atta =n —_—_—__—_—$—$—$—$————- ere 
. | 57 Lymington Bank 5,938 2,531 2,312 2,189, 2,037 : : 
| 58 Lynn —— —_— fll Ba . ao "Sans| “atom | “ahes| wi The subjoined return shows the average note circulation of 
s 59 Lynn Regis and Norfolk Bank . 3,917 | v 9,2 91: ; . : : 
60 Macclesfield Bank... 15,760) 7,940 8,585, 8,200) 8,171 | the Scotch banks of issue during the four weeks ended August 31, 
; 61 Miners’ Bank aes 18,688 _ 18,554 el 17,932 1878 
62 Monmouth Old Bank 16,385 2,26 2,254 1,87( 1,824 — 
: 63 Newark Bank -.| 93728) 12,790 13,361) 13,634! 13,849 SCOTCH BANKS. 
: 64 Newark and Sleaford Bank 51,615; 31,787' 33,260: 33495! 34458 | _ : at 2 a —_—~ 
. i 65 Newbury Bank ' 36,787; 8,871 9,515! 10,032| 9,592 
. > hue | 66 Newmarket Bank 23,098 14,054 14,026 | 14,309| 13,798 : Average 
4 af 57 Norwich and Norfolk Bank 105,519 | 82,671 | 86,126) 83,561 77,410 ah Authorisd Aveeees Amount 
‘ | 68 Naval Bank, Plymouth 27,321| 24,690) 34,337| 28,659! 23,426 BANK. Issue. Cireula- of 
, 69 New Sarum Bank 15,659 C4 ies 4,163 | 363 tion. | Goin Held. 
; 70 Nottingham Bank 31,047} 29,197; 28917) 28,575) 29,1: 
‘ S 71 Oswestry Bank 18,471; 6500) 6801; 6893) 6915 | ———— ———_————_—"——_ — Pee ee 
’ : 72 Oxford Old Bank 34,391} 25,965) 26,560) 29,034) 29,073 3 £ . ones 4141 
: f. 73 Old Bank, Tonbridge . 13,183) 12,000) 11,944) 12,337, 12,550 1 Bank of Scotland, Edinburgh ......................: 343,41 on ais 585 438 
: . | 74 Oxfordshire Witney Bank... 11,852 | 5,293 | 5,400 5,122 | 5,439 2 Royal Bank of Scotland, Edinburgh............... —— 534,43 182,571 
Pam || Reese tar) sae ase | ae) ae | 2 Roa i Cre inca | See | ean | anes 
Ba ety | 77 Reading Bank (Simonds and Co.)... 37,519} 20,405) 21,150) 21,595| 20701 | 5 National Bank of Scotland, Edinburgh .........| 297,024 578,715 Ses 
78 Reading Bk( cae aren = 22,365 | 22) el yreed 22,050 : — — of eyes =r er — Rg 182.349 
co | 79 Richmond Bank 6,889) 6,967) 6, >| 6,633) 6,602 rdeen Town ounty Bkg. Co., rdeen , , 
Pct Ro en eM ae ed nd oat — : oe - a ae Com mage Aberdeen eS SS iS 
81 Rye Ban 29,854; 6,947) 639) 7,0 644K ‘lydesdale Banking Company, Glasgow ......... y , "6 
: “ | 82 Saffron Walden & North Essex Bk. 47,646) 16,725) 16,915) 16,891! 17,730 | 10 City of Glasgow Bank, Glasgow .................... 72,921 NS eo 
a4 83 Salop Bank 22,338} 3,380 | R-4 3,781 3,800 | 11 Caledonian Banking Company, Inverness ...... 53,434 | 1 
a3 84 Scarborough Old Bank sil 24,813; 23,997) 632 24,487) 24,661 | ee 
j ta 85 Shrewsbury Old Bank 43,191} 23,436) 23,024! 22,577/ 21,132 | DEE | nindinissescnprenigisieaiaeiieaane 2,749,271 | 5,661,617 | 3,861,111 
: et | &6 Sittingbourne and Milton Bank 4,789 | 1,495| 1,427 1,527; 1,796 | je 
é 4 | 87 Southampton Town & County Bank 25,359) 7,495 7,337 7,272| 7,090 — —— 7 ; 
: | $8 Stamford and Rutland Bank 31,858; 11,747) 11,784) 11,767) 11,120 | 
ey | 89 Shrew ———— Welsh Pool Bank af saan oy : oa 14,480 | : : lation of 
> 90 Tavistock nk ; 3,421 A yl4 | ,222| 10,801 | oe i rage note circu 
| 91 Thornbury Bank ... 10,026 | sire | 5,625 5,610| 5,537 | The subjoined return show the averag ed Septem- 
+ . 92 Tiverton and Devonshire Bank 13,470} 5,977 | (5,957) 5,390 5,329 | the Irish banks of issue during the four weeks end ep 
» th ’ 93 Thrapston and Kettering Bank 11,559 | 13,793) 11,611) 11,655, 11,044 a a 
94 Tring and Chesham Bank 13,531 | 11,586) 12,118) 11,915) 11,567 | ber 26, 1878 :— 
: 95 Towcester Old Bank ........ 10,301} 4,360) 5,164) 5,100) 4.878 | IRISH BANKS. 
96 Union Bank, Cornwall .. 17,0038| 5,997) 6,352 6,702, 6,436 
: 97 Uxbridge Old Bank ...... 25,136| 5,002) 5.259) 5,161) 4.785 
‘ $8 Wallingford Bank 17,064) 2,773; 3,110! 3,267) 2,993 
4 92 Warwick and Warwickshire Bank 50,504) 19,383) 20,044) 20,357 19,927 Authorisd Average 
10) Wellington Somerset Bank 6,528; 3,500; 3,429; 3,321) 2,888 BANK. Issue. 
10L West Riding Bank ail 46,158) 38,024) 39,560| 40,068; 39,777 | 
102 Whitby Old Bank 14,258) 10,419) 11,066) 11,480) 11,380 
103 Winchester, Alresford, & Alton Bk. 25,892) 8,078; 8,062) 7,947 | 7,362 | 
104 Weymouth Old Bank 16,461! 11,470, 11,325) 12,015, 12,621 | 
105 Wisbech and Lincolnshire Bank 59,713) 31,880) 35,249) 35,227, 34810 | 1 Bank of Irelamd ..................cccccecceseeeeeeeneeeees 
106 Wiveliscombe Bank 7,602| 1430) 1441) 1,420) 1426 | 2 Provincial Bank of Ireland |... .............-.0000-+ 
107 Worcester Old Bank 87, 448) 41,126) 42,400) 41,446 40.276 | 3 Belfast Banking Company ...................08+ 
108 Yarmouth and Suffolk Bank 53,060 | 37,027 | 41,184) 39,650) 36,723 4 Northern Banking Company 
109 Yarmouth, pens & Suffolk Bk. 13,229) 8540, 9121) 9,007) 8640 5 Ulster Banking Company ..................-...+ 
af’ 110 York Bank es 29,917 | —— _ 82273) SLBSS | G6 WatewAl BAMK. ........00c0.ccccecscensesscsesescenceevsesis 
. ‘ ‘ — atta Nieticaaial ; 
be} Total _... 2,361,945 2,351,907 2,416,640 2,392,218 2,371,517 Total 
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| COURSE OF EXCHANGE. 


| a —_——— RNS 
























_ . 
| Price Negotiated on ’Change. 
| Nov. 26. Nov. 29. 
Money.| Paper. Money. Paper. 
— See ie oad ee ee ee 
ee cel ee 3 months | 12 44/12 5 | 12 44/12 5 
9S ODE | At sight | 12 2 | 23 |b 2 |i 3 
Sct anne 3 months | 20 69 | 2073 | 2068 | 20 72 
=. Y Lieaseueeaaeneel — oe ion | 20 88 | 20 72 
| Beran : “Main eae TE jn ee 72 
ene — |19 | 20 | 11 97} | 12 0 
Se risscenaahstanenle — |19 |12 0 | 197/12 0 
| — | 25 523 | 25 574 | 25 525 | 25 573 
| Resors berg. scccessnnvseeeseese — | 223 | 22h ae | 28 
cians Cheqxes | 25 25 | 2530 | 2525 | 25 30 
Pes ca ncnnonnsonncnthves-sngnsoahatens 3 months | 25 474 | 25 50 | 25 473 | 25 524 
| prarseilles, SC. ..---+--seecreseescerenceeers (oo 25 474 | 25.50 | 25 474 | 25 524 
I reenccrencesbehencecensbsuminetierss | = | 2710 | 27 15 || 28 124 | 28 174 
SaGIA csssscsseececsenenecescenssbasneesece | — [46% | 465 || 46R | 464 
aie fo ccsieenowsie st ash | — |46% | 46h | 46% | 464 
Fn naan — |465 | 465 || 465 | 468 
Geville .....:.:+cecesseessereescersesenneennsens _ 463 46; | 463 463 
Valentin .....-----cececcereeerersesescseennees -- 463 465 | 465 463; 
Se Aaa eae one ast so | ie | $65 
NE te Pek lacindkireeemed _ 14¢ | 51 
niece | = |se lst sik | sib 
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FOREIGN RATES OF EXCHANGE ON LONDON. 





Latest 











Rates of Exchange | 
| Dates. on London. 
—— since nian ———— 
ers oe Nov. 28 | 25.27} (cheques) Short. 
Reena TREE oe 38 ois nt 
Frankfort .....-..--::00eeeeeeeeeeey — 28 20.46 ar 
Hamburg ....-.-.-:22:00seeseeeees — 28 20.24 3 months’ date. 
Berlin........:--:20:00eeee rest eeeees — 2B, 20.25 ae 
Wie .0c-n--ssceceeesecsssseseenes — “S 11.65 os 
St Petersburg .....-.-.:.0620+ — 22 23 4; As 
Alexandria .....--.0ee) sa sete 
ccckawvadcodncsesassessecel — aod Zé. ae 
Medrid ic sn cow <peeeaars nian so 27 47.55 ~— 
Constantinople .........-.-..+6 — ... | he wi 
Oe =~ Fi 4.81 60 days’ sight. 
Dig de JAMCITO...4-..-+.:00005-00se) — ... oo aw 
ee giddy Bpage aba ae — .. | KS nT 
Buenos Ayres .........-.+-0+-s0e0s ae a3 ee 
DODD <iininsscevedtepsievicnsoa oot..-... ae a 
SUIS «clued. sacasnspesbiuneeeoveres — .. 4 — 
TIT ovens 050-cocensecaiunndasal Nov. 26 18 6 months’ sight 
| NS See ee — 26 13 a 
BN TORE, .o..1-cnscesrsarccesenn — 26) 3 8} oo 
IDE a seceninvanmoaicieiainvagee — 26 5.13 ae 
MAINES > Socsdcssnazesesscrmesteen Sept. ... ss a 





RESULTS OF AUCTION SALES. 


Tue following particulars of the week’s important land sales are 
extracted from the * Index to Estate Exchange Registers ” :— 


Amount 
PARTICULARS OF SALE. Realised 
Date of Sale—November 21 to November 28. £ 
JAMAICA—Hards, Vaughan, and Jenkinson—The Constant Spring, Short- 
wood, and Hermitage Pen, Cedar Valley, and Haining Sugar 
Estates, containing 5,0C0 acres ...... 
The Life Interest in £10,000, and a Policy 


55a 2r 16p 
Four Enclosures of Land, containing 25a 2r 33p, Freehold ............... 
WALTHAMSTOW—Hards, Vaughan, and Jenkinson—The Residence called 





“Grove Lodge,” and la 3r 28p, Freehold ............... 1,750 
Freehold Building Land adjoining, containing 8a 2r 3p.................. 4,800 
BALL'S POND—Warlters, Lovejoy, and Miles—The “Cardinal Wolsey,” 
Ne Naan manne 1,310 
£1,616 Stock in City of London Brewery Company ........................ 3,824 
CITY OF LONDON—Frank Lewis and Kemp—An Improved Ground Rent 
of £200 per annum, 43 years .................:.ecceeceeeeeee 2,800 
CLAPHAM—J. and E. Burford—An Improved Ground Rent of £77 per 
annum (including Reversion), 60 years ......................6.006068 3,510 
FLEET STREET—Beltons—The Lease of the “ r’s Head,” 40 years ...... 2, 
HAYMARKET—W. Wetherley—The Lease of the “Crown and Thistle,” 16 net 
NR sari ciak Bt avis ies a ches ioendegidewtanwagtiecerees atta . 


HIGHBURY—Frank Lewis and Kem 


L ~—157 Highbury New Park,7l years... 1.800 
ISLINGTON —Warner, Sheppard, an al 


Wade—A Freehold Laundry in Sey- 








I aise he eases de eh case pais cds tscaeliesecscasecove 1,100 
138, 142, and 144 Live NN PIII 0 og ca Linsdudvncanavcscewacroaves 2,245 
ot to 5 Seymour Bsn IEE cetattsassnadbitens cxados nah apitoxassacs valnt oxevy 1,520 
KENSIN GTON—P. D. Tuckett and Co.—52 and 54 High street, Freehold... 4,600 
KILBURN—C. and T. Slee—The Lease of the “ Victoria,” 59 years ............ 5,380 
LOWER CLAPTON—R. Boyce—1 and 2 Ford’s Market, 97 years ............... 1,280 
MILE END ROAD—H. Ha‘nes — Son—An Improved Rental of £70 per ati 
annum, Droge ta dl se tueca nt paca ee i 
OXFORD STREET—Rushworth, Mbbott, and Rushworth—19 Berwick 
P street, and 3 Duck lane, Freehold ........................ 1,570 
ECKHAM—J. and E. Burford—An Improved Ground Rent of £48 per 
R : annum (including short Reversion), 62 years ..................... 1,150 
EGENT 8 PARK—J. and E. Burford—39 Avenue road, 26 years ............ 1,066 
REGENT’S STREET—P. D. Tuckett and Co.—20 Denman street, and a 
90 5 Small House in the rear, Freehold ..................... 1,620 
UTHWARK—C. D. Field and Son—13 Gravel lane, and the “ Hat and 
Feathers” Public House, 53 years ....................0..0020005 1,480 
STRA _1 to 11 (odd Nos.), Zoar street, and 2 to 6 Cash Grounds, 53 years... 1,200 
ND—Powell and Powell—47 Holywell street, Freehold..................... 2,600 
aeons: Whetherley—The Lease of the “Old Red Lion,” 20 years ......... 4,000 
| R HOLLOWAY—W. Houghton—2, 4, 5, 6, 7, 8, and 9 Brook road, 85 ea 
Fe oad J 
1, 5, 9, and 11 Ebury street, 85 years... -sssecescesceececsesesceescoees 1,050 
UPPER THAMES STR a mand Son—The Lease of the “ Hour wa 
x i ici hw danas 
UPPER WESTBOURNE PARK—Orvill wann, and Orgill—The Lease of 
| DRG, GO PREG o.oo ccccccecieceeeseee 5,000 
| MAILS ARRIVED. 
: TEST DATES. 
wenn a 24, from AUSTRALIA AND am East, eines tie, Nov. 10; 
On November re! 15; Beyrout, 14; Bombay, 4; Calcutta, 1; Cyprus, 14. 
Nov. 5; aan =! UTH AFRICA, per Town, Oct. 29; St Helena, 
On November 28 fe 17; Lacepede Islands, Aug. 10. 
R. n,15; Phil ielphia. 15 AMERICA, City of Chester—New York, Nov. 16; 
ener 27, from the West Coast OF Arerica, per Roquelle —Lagos, Oct. 26; 
| Gambia) isk Coast Castle, 31; Monrovia, 7; Sierra Leone, 9; Bathurst 
| Oct, 23, ; Teneriffe, 18; Funchal, Madeira, 18; Grand Canary, 17; Quitta, 
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NOTICES AND REPORTS. 


Sa 


STOCKS, 
_ British Government Treasury Bills—The Lords Commis. 
sioners of her Majesty’s Treasury invite tenders till one | 
o'clock on the 2nd December for Treasury bills to the amount | 
of 1,490,0001. They will be in amounts ‘of 1,000/, 5,001 and | 
10,0001 each, and will be dated the 6th December, and repay- | 


| able at three or six months, at the option of the persons | 


eee 


tendering. Those whose tenders are accepted will be informed | 
thereof on the 3rd December, and payment in full must be | 
made on the 6th idem. | 


_ Virginia State Bonds.—An advertisement having been sale 

lished in the London papers by the Funding Association of 
the United States, inviting the co-operation of English holders 
of Virginia bonds in a plan for the readjustment of the debt- 
of that State, of which a general outline is set forth, the 
permanent committee of bondholders and the Council of 
Foreign Bondholders have also issued an advertisement, in 
which they give notice that “an independent and definite 
scheme for such adjustment has been officially agreed upon, 
the terms of which cannot be made public without danger to 
its success for a few days.” 


| 

RAILWAY COMPANIES. | 

Burlington Cedar Rapids, and Northern—5 per Cent. First | 
Mortgage Currency Bonds.—Messrs Morton, Rose, and Co.) 
announce that they are authorised to encash the interest 
coupons due December 1. | 


New South Wales Government Railways.—The annual report | 
of the Commissioner for Railways for the year 1877 gives the 
capital authorised up to the end of 1677 at 12,298,161]. Of 


=ewc 


this amount 9,087,300] had been issued in the shape of deben- | 


tures, 7,110,8001 of which bore interest at the rate of 5 per 
cent., while on the balance 1,976,500 the interest was 4 per 
cent., thus giving an average of about 4} per cent. Up to 
December 31 of last year the total capital expenditure was 
8,883,1771 on lines opened for traffic, and 431,323/ on lines in 
course of construction, or together 9,314,500!, of which 
744,4401 had been spent during the twelvemonth. 
of the year the total open mileage was 598 miles, while 5014 
miles then remained to be completed. So far, including ail 
charges, the average cost per mile has been 14,855/, which it is 
stated will be considerably reduced as the remaining unfinished 
mileage is extended. As regards the revenue, the total re- 
ceipts for 1877 were 815,920/, of which 271,588! was contri- 
buted by passengers, an increase of 37,718/. The aggregate 
tonnage of goods conveyed over the lines was 1,430,041/, an 
increase of 143,164 tons; and the receipts from that source 
were 544,332I1, against 459,3551. The total working expendi- 
ture was 418,985/, against 339,4061. The year’s net receipts 
were 396,935l, or an increase of 43,1161. 

New York Lake Erie and Western.—The company announce 


the payment of the dividend on the funded coupon bonds of - 


the second mortgage series, due December 1. 


BANKS. 
Caledonian Banking Company.—The directors have issued a 
circular, in which they state that estimates have been made 
that the total calls upon the solvent shareholders of the City 
of Glasgow Bank will not exceed 2,0001 per share, which 
would involve a total loss to the company on their four shares 
of only 8,000. It does not appear that the directors propose 
to dispute the bank’s liability. 
City of Glasgow Bank.—The liquidators have issued a notice 
intimating that in view of the early declaration of a dividend, 
the creditors are required to send the particulars of their 
claims to the liquidators before 16th December, im default | 
whereof “they will be excluded from participation Im any | 
dividend declared before such debts are proved. ; 
Land Mortgage Bank of India.—The numbers are published 
of the 5 per cent. debentures (1864 and 1566 issues) which 
were drawn on 25th inst. for redemption at par on Ist January. 
London and River Plate Bank.—The directors have resolved | 
to recommend a dividend of 5 per cent. for the half-year 
ended 30th September last, free of income tax, making, with the 
interim dividend of 3 per cent. paid in June, a distribution of 
8 per cent. for the year. ; Sale 
Royal Bank of Scotland.—The gross income for the year 
ended 29th September was 318,519/, and the net profit 197 ,0' = 
out of which the interim dividend at Midsummer, and the 
Christmas dividend now proposed, both at the rate “2 a 
cent. per annum, will absorb 190,0001. The “rest, whic at 
the last annual statement amounted to 500,0001, is now! 
increased to 714,8731, the bulk of the addition having a 
derived from the premiums on the allocation of stock . . e 
bank in December Jast. The deposits at the date of the 
making-up of the account, which was previous to the ienass 
disaster, amounted to 9,909,0001, the acceptances to eee 
and the note circulation to 701,0001 No loss 1s angete 
from the stoppage of the City of Glasgow Bank, and it is, 
stated that the business has never been in a sounder or more” 
prosperous condition. 





— 


At the end | 


“ 
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MISCELLANEOUS COMPANIES. 
Association of Land Financiers, Li mited. — Mr James 
Waddell has been appointed official liquidator. 


Chatterley Iron —The directors state in a circular—* The 
ordinary capital of the company being now called up, it 
‘becomes necessary to consider the best means of providing 
such further capital as will meet the floating liabilities and 
‘engagements of the company, and enable it to maintain its 
position till the revival of trade.” 
| Clerqy Co-operative Association, Limited.—Capital, 100,0001, 
in 2) shares. It is intended to give the usual co-operative 
‘facilities for procuring household supplies to the clergy. 


Colonial Trusts Corporation, Limited —The Master of the 
|| Rolls has sanctioned the voluntary winding-up of the under- 
| tuking under the supervision of the Court, and appointed 
\Messrs C. F. Kemp and J. Browne liquidators. The com- 
mittee of creditors and shareholders will continue to repre- 
sent their respective interests. 

| Government and Guaranteed Securities Permanent Trust.— 
|The 11 per coupon falling due 1st December on the certificates 
_of the first issue will be paid on that date. The coupons of 
‘the preference dividend bonds will be paid in full as usual. 


Madras Irrigation and Canal.—The company’s water has 
been supplied during the season 1877-78 to 50,919, being an 
| increase of nearly 2,000 acres upon the total estimated in the 
last report. As to the current season the board are without 
definite returns. There has been unusually heavy rainfall, 
which has assisted materially the cultivation of the crops. It 
'is expected that the works upon the canal in connection with 
the navigation of the main canal and the Madras Railway at 
Cuddapah will be completed by the time at which the neces- 
sary boats are available for the commencement of passenger 
a goods traffic. Some of the boats may be placed upon 
the canal before the close of the present year. 


New Oriental Hotel.—The report showed that the net profit 
for the year ended 30th June last was 1,4201, whieh, with 4601 
brought forward, left 1,8801 for distribution. The interim 
dividend in June absorbed 6901 and a further dividend of 4 
| per cent. (making 8 per cent. for the year) required a similar 
‘amount. The depreciation account has been credited with 
300], and at the some time 3771 was transferred from this 
‘account to the credit of hotel furniture. 
Peninsular and Oriental Steam Navigation—The annual 
report to September 30 states that the net profits, after charg- 
ing repair and renewal account with 250,0001 and the reserve 
account with 400,000], amount to 133,625/. An interim distri- 
| bution of 1} per cent. was made in June, and a further divi- 
|dend of 23 per cent. is now declared, leaving 3,125] to be 
‘carried over. A bonus of 1 per cent. is also announced from 
\the underwriting profits, The directors comment on the 
\falling off in the freight. receipts during the year, to the 
extent of 154,718/, and explain it by the unusually large num- 
| ber of steamers seeking homeward cargoes at the close of the 
Indian famine, and by the decrease in the silver shipments. 
It is mentioned incidentally that at one time the rate of 
| freight for heavy cargo fell in Calcutta as low as 5s per ton. 
| The renewal of the mail contract is referred to, and it is stated 
\that the board have arranged for two new vessels to be built 
| by Messrs Caird and Co., named the Ancona and Verona. 


Star Rolling Mills, Limited—Creditors must send in their 
iclaims to Mr W. B. Peat, of Middlesbrough, the official 
| liquidator, by 3lst December. 


Union ———- of New Zealand—The company have 
declared a dividend at the rate of 6 per cent. per annum for 























the half-year ended 31st July last. 





Che Commercial Times. 


| AVERAGES OF GRAIN. 
The following is a statement showir 

| of British Corn (Imperial measure), as 
| Excise, conformably to the Act of the 
ended November 23, 1878 :— 





—_ OOO I tit ttt sti tists 


ig the quantities sold and the average price 
received from the Inspectors and Officers of 
27th and 28th Victoria, cap. 87, in the week 


Quantities Sold. Average Price. 


qrs bsh s a 
Wheat Doli senktalhdnibieydhial die EE, 
INT siccieteaieminaticn oo. nen . 9 9 
Oats 2.854 7 pikbscet ME a 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the ave 
| of British Corn (Imperial measure), as received from the 
of Excise, conformably to the Act of the 
week ended November 23, 1878, 


rage price 
Inspectors and Officers 
27th and 28th Victoria, cap. 87, in the 
and for the corresponding week in each of the 





Quantity SoLp. AVERAGE Prices. 




















Wheat. | Barley. Wheat. | Barley. Oats 
ars bsh rs bsh 
1878 49580 1 Sh3I7 az|oo| a 
| 187 | 39,524 0 (ROS S15| #0] % 38 
| 187 50,713 4) 87,093 75 | 94) 39 
1875 | 45,049 5 ‘ 48 | 3610 26 5 
1874 | egess I 46 | 210 | 21 
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CORN IMPORTED AND EXPORTED 
An account showing the Quantities of the several kind : 
ported into eoeh oe — United Kingdom ; a os of (Corn and Meal tn | 
and Foreign Corn an eal, of the same kinds, Expo s e 
dom, in the week ended November 23, i373. rted from the United King. 


———_—_____* 


| QUANTITIES 
QUANTITIES IMPORTED INTO— | FROM Exronrep 


| UNrrep Kuxepox, 






































{ The | \Col 
| Engind. Scotind.' Ireland. United British., and 
| cage | Foreign) ported. 
| ewts. | ewts. | ewts. | cwts. | ewts. cwts. 
Wheat ..................| 708,560 61,417 225,681] 993,658) 18,722) 12.534 
Barley ................... 235,029) 15,751 shee 274,280 = 6.834 31,256 
a AIR ae .| 383973 ... | ... | 388973) 4990 75 
BE, « asescociscceduccccsall WEE Sebo > A tee a 
BN cryeatisnieysas ; | 67,111 25... =| 67,356 445 70 
TE! cuccanounibnies cl 449 611 -» | 12,060 236 351) 587 
Indian corn ............, 148,599 37,658 86,123) 272/380! 3886 3am 
Buckwheat ............ a 3. | 34 
ef ee IS a a Fin? Sinead ti 
Total of Corn (ex- ) \, = 98 AQ? 249< . De 
clusive of malt)... § 11,536,555, $28,662 343,304 2,006,541 24,535) 23,750 
|——_— ———_-— -- -| |} 
Wheatmeal or Flour} 81,335, 64,927, 3,920, 150,182) 1,056 38) aw 
Barley meal............ eel ulna tec eee *A Pe os 
CS SEE Siccsccvncevens 8,443 5,429) ... | 13,872) ee ” 99 
eee 889 ee eee 689) ti... = ‘- 
eS ee 198; 198) é 
Bean meal ............ ee a 
Indian Corn meal ... oe 
_Buckwheat meal | ee Ok alee | - La 
Total of meal ...| 90,865 70,356, 3,920, 165,141) 1,085; 3911476 
_——}$—$———_—$ } —<—_— - ———_ |__| 
Total of Corn and) 
meal (exclusive > |1,627,420 197,038 347,224 2,171,682) 25,620) 24,141) 49,76] 
of malt)............ ) | | 
Malt (entered by}| (| ™ | a | Ty | G 
the quarter)...... 5 Ne oe a L714 ey 174 





THE COTTON TRADE, 


LIVERPOOL.—Novemser 28. 


PRICES CURRENT. 
} 
Good | 
Ord. | Mid. | Fair. Fair 


fia 


| , Same Period 1877. 
Good.| Fine. | 


Descriptions. mmnenepabnntiiasns 
|| Mid. | Fair. ; Good. 
licomaclilial 


aetna eel 
per Ib per Ibiper Ib'per Ib'per Ib'per Ib per Ibiper Ibper Ib 
d d & 1:8, fs qaididiad 




















Sea Island ............... | 1 | 16 | 17 | 18 | 20 | %@ | 14) 2 | B 
Florida ditto............ 13; 144/] 15 16 | 16§| 18 || 144) 165) 18 
SEE Acixinenctadeveonens 48 52 | ns ab | joi 6%) ... oi 
Mobile............ aR 43! 5a] pe ee ae aa 
Texas ...... A 48) 5 Les ee | Gf] ... 
NID os iiccitnnceicneds 435 52 d ts Jensen 1 Gg) ... 
Pernambuco, &c....... a 6} 62). | po ae 
Ceara, Aracaty, &c.... ae 6) 63 e 6; 
Sra uae ie Me | 65% 
Santos ..... ats siaheich a ou an 6% 
Bahia, Aracaju, &c.... ei 52 6 is | 6 
Se ad 6) 6} _ | reg oe a 
Maranham ............ ab 6} 7 74 | 83 a tn 7 
Egyptian, Gallini sai 10: | 1l} 2 ait an % 
Ditto Brown......... 6 63 8} 8} gh | 10 55 6} i 
Ditto White ......... - oi 74 74) 7t] St]... 6) 4 
Smyrna, Greek, &.... ... is 5} 6 =e > se ae ve 
Tahita Sea Island si a 11} 2 123} 13 in 12 eas 
West Indian ............ - 55 bt 6} 7 73 5i 6% a 
Haytien 2 dt 5} 55 6 53 5 
La Guayran cdadigtteck ae 53 Sie * > rer 53 5g 6 
Peruvian Rough... ... 6} 73 7 8} 93 6 6, 8 
Ditto Soft Staple... ... 5+. Gh | GR] COGS | CGE] OBR] OGY 7 
African aeudin el sei ia 5h a os | St] at 
Surat—Hingunghat.. ; 48 St | 54 | 5h) 6 
Ginned Dharwar... ... 43 4;; 5 Sy) Ow 
M. Ginned Broach. ... “i Shi Shi -.. one ia 
Dhollerah | @ 34 44; 4) 5S] ... | Sw & 
Oomrawuttee ..... 23 3} 43 45; 3) ot eS 53 
Veravul, &. ......... 23 34 43, 4 5 eg - | & HA 
Comptah ............ ne 44 | *5 43 | Ow 5 
ID oan cirsemaiiils 44, 4i5) 43) | 
SE. Se acvcnccnanbeal a eh wee | 
Rangoon.................. ret 44, 43 | wo | ot 
Madras—Tinnevelly.. a oo. ec | oe 516 6 
i ree iM . | 41 2 





Cotton has been in moderate demand this week, and the market 
heavy, with a declining tendency. In Sea Island only a limited 
business has been done, without change in prices. For American the 
demand has been more moderate, and the stock being freely offered, 
quotations are reduced ;;d to $d per lb. In Brazilian prices are 
without change, except for Pernam, which are raised 4d per lb. i 
Egyptian there has been less doing, and, being more freely 
offered, prices of brown descriptions have declined $d per Ib. 
West Indian continues in limited request at previous rates. 
Peruvian dull of sale, without change in prices. East Indian was 
in very good demand in the early part of the week, and the better | 
kinds of Oomrawuttee were j;d to $d per Ib higher, a 
being paid for other descriptions, but the market closing quietly 
the advance. 

“Futures” have been very dull all week, and prices have ma 
clined 4d per lb from last Thursday’s closing rates. The latest, 
transactions are—Deliveries: American, any port, L.M.C. ne. 
5d; Nov.-Dec., 534; Dec.-Jan., 534; Jan.-Feb., bd; Feb. 
March, 5}d; March-April, 5.4.4; April-May, 54d; May-June, 
Sid ; June-July, 5;4d. Shipments: American, 
oat oor: - new crop, Oct., 52,4; ace ger 

-M.C. 5.V. new crop, Dec.-Jan., 5; r ib. : 

The sales of the oak amount hay bales, of which 2,120 "is 
on speculation, and 5,110 declared for export; the forwarded 




















——oeRnaRnp»zjwsewcOOO 


Nov. 30, 1878. ] THE ECONOMIST. 1419 
__ ee ae ee mppmaeTenaraiantaeree ne 7 


_ of which 7,690 are American, 750 Maceio, 
— bales Surat, which makes the takings of th 








uez, for good fair; Bengal’ | 
for fully good fair, g.f.c., 4))4,! 


890 Egyptian, | Western, at 44d, October-November, S 
e trade 46,900 | at 4d, for good fair, f.f.c., 44d, 





bales. ; | for good, f.g.f.c., November-February, Suez; Coconada, at 44d, | 
November 29.—The sales to-day will probably amount to about | August, fair red; American, 5,4d, November-December, for 
7,000 bales, with a quiet market. | aria lm.c. Forward delivery—American at 5:4d to 5}3d, 
Prick CURRENT—NovEMBER 30, 1876. November-June, for middling, l.m.c. 

od ane 


Corton known to be ArLoat to Evrors by latest Mail date. 
wianittienerticndnoandecaan Coa 

































































































































































































Ord. | Mid. | Fair Good.| Fin alone | Bore | 
inti i ° . e. | i j 
Descriptions. Fair. Mid. | Fair. | Good. London, Liver- | Foreign| Total, | Total, | 
| | qtor | Ports. | 1878. | 1877 
nt a Se, a a | 
oe Ib a’ oon. ae Ib ~~ Ib om. Ib jper, Ib'per Ibiper Ib ; | nf pen 
ne rom— bales. | s. 
ae ae 16 | 18 | 19}| 21 | 23 | 28 || 173| 19 | 22 | Bombay... >) Tanz | 18365 | S96 | 
Florida ditto............ 14 | 16,| 17 | 18 | 19 | 21 | 16)) 17%) 19 | Kurrachee 20 ass). | | 673) 3231} “400 | 
SAIN -.iccccresamveurt 68] ... ss sas ae 2 “at Madras and Coconada ......... 13,244 | 1,000! 14244) 9.007 | 
and Ob Chtwh Fund 6i |; ... | |. | Ceylon and Tuticorin...” Sd | 5250] 37171} 9.042 | 
Orleans and Texas ..| 6$/ 6%] ... | ... i oo. ME nes oes Se letintea ee a 4 it) aa ‘650 
Pernambuco, &e. ...... iad We as 6%| 7 Z 7 | I cseienchaieshiiethi tess vtacsit a 140 | 2.220 | | 2360) 485 | 
IE cancosshaiaialll ms 63 | 7 73 WI ictal fecitacse tae cas 200 | | “"900 | 
Bahia, Aracaju, &...| ... 6} | 6} | 6% —_—_—_ , 4 i nasil a i 
Maceo ........+. iene - 6%| 63/ ... Sco? SR: dee tical ihc ed 49,173 | 5,043 2220/ 20,035 76471 a 
Maranham "% _ ¢ Sf a = | | i SF 3 WE <icemineanieatinetrateen cen 15,487 1,375 | 135 | 11,133 28,080 | 
Pr Greek Bh sn 13 i 15 16 | 13 | 13 | a5 ss | 
ri <a pe 13} 13 | 1 a 13k ik New OntEans.—The annexed is from Messrs Neill Brothers | 
Wet tntias meena SI st s 3 3 Hi 64 | 3 si and Co.’s Cotton Circular dated November 27 :— 
anion Sea Isiand.| 8 | 10,| 12 | 12] 134 | 14 | 1 | 13} | 15 Last Week. This Week. 1877-8. 1976-5. | 
IEE ovata tee bach take 53} 66 6h} 63/) ... | Sal 6s bales. bales. bales. bales. | 
Surat—Hingunghat .. 5k 5i 6} .| & . Recerpts—At Gulf ports ......... 11,000 ... 22000 .. 12000 ... 18,000) 
“Ginned Soda... 5 5} A | 4 = Atlantie ports.................00..... 13,000... 12000 ... 12,000... 20,000) 
ee weeny 44| 4] Sal Se} “Sel | “a ea Se 8 24,000 ... 34000 ... 24,000 ... 38,000! 
j rE —_—— -- 
es grapes - i af | a 3 is | 4 | a 6 days—At Gulf ports ............ 66,000 ... 88,000 .. 78,000 ... 87,000 
2 “| 5 | ... e | om 4 ae Atlantic ports...................0 83,000 ... 77,000 .. 75,000 ... — 
. ieee ; 
ners aia) alc | ato EEE EA 149,000... 165,000... 153,000. ... 173,000] 
Madras—Tinnevelly.. Si} bel .. ei Sle cod r , : 
ae 4 ca otal since Sept. 1—Gulf ports all .-- 609,000 ... 681,000 ... 835,000 
Western . : | i | ba | l $i. Atlantic ports... ve vex 1,060,000... 763,000 =". 942,000 | 
Inports, Exports, Consumption, &c. _— — | 
I ile <x 1,669,000... 1,444,000... 1,777,000 
. Received subsequently at ports... sii ake a 2,813,000 ... 2,169,000 
a ee jag ag : - a + Ae eecmestees Following week previously......... 181,000 <a 186,000 ... 212,000 
nee TH: TR i ictirik tie atigtddintdeeciagetes — i ag : 
Consumption from Jan. 1 to Nov. 28... Totalcrop ......... saaiisbon oa via she --- 4,815,000 ... 4,485,000 
Exports, 6 days—To G. Britain. 49,000 ... 51,000 .. 40,000 ... 96,000) 
The above figures show :— Seating r —y : , oa oon | 
ei hastndtedendadtnenborsedes 55,000. 61,000... 52,000... 36,000 
A decrease of import compared with the same date last year of......... bales 156,080 
A decrease of quantity taken for consumption of ..................000...0cccceceeees 224,860 RI ap scibvenstinibcenvailnaestentnaitnge 104,000 ... 112; --- 92,000 ... 122,000) 
ih, Goctrommnn OE CI GI oti ini chs Sena end pe dade ag hss wkend ad deonetniccd ce 16,100 
Te ORE OE UOTE OE Facies decatet hate cask tegen tbeendbnnnthd<naeelietbnansancstebacaeas 59,960 Total since Sept. 1......... ou ... 794,000 ... 588,000... 719,000 


In speculation there is a decrease of 64,010 bales. The imports 
this week have amounted to 104,090 bales, and the quantity of Furvre De.ivery at New Yorx—Mippune. 
American cotton reported at sea for Great Britain (including cable 


Sterling exchange at New York (commercial), $4.79. Gold at New York 1003. 


\ e , Nov. Dec. Jan. Feb. Mar. Apr. May. June. July 
advices to date) is 223,000 bales, against 173,000 bales at the 7 ee ss c © e | 
corresponding period last year. ‘The actual exports have been | P0-Ga% 0-0... + at hae Sl ad eep eat at 

, Rin . 9%... 9%... OM... OB... 98... 108 a 

6,326 bales this week. Same time 1877...... 113... 113... 11} ... 11g ... 14... 1g... UE... UE... 124 | 
7 PRiIcEsS—MIDDLING. : 
LONDON.—Novemser 28. wae, Previous week. | 

Annexed is a portion of the circular issued this week by the II oink ceeiettiidinedinv nitietenetniton tka | 
London Cotton Brokers’ Association :— a ae ee Same Ce did call 
h z : ; IIE Satnolsd iin eadcniaderpaan ce bbiiesnaibacteniaindess 8}. ee 

A moderate demand on the spot without change in price, whilst SE esa on Sinaia Knesnen tana ieee - 
arrivals and futures close depressed at about gd decline. New York ......... iababueueseeher sabi shibetdesebisde caréscee 93 _ ae 9} } 


PRESENT QUOTATIONS. Prices to Liverpool, per sailing vessel, cost, freight, insurance, and six per cent. 












































Previous 
.. | Fair Prices ofFair 7-——To-day ——,_ Thursday. --Freight— | 
Descriptions. aoe. =. | to Good Oss te same time. Low mid. Mid. Mid. Sail. Steamer. 
| = "| Fair * | 1877. | 1876. a i a é s a . 
rr a | New Orleans............ ee aie a 
re lb per lb per lb _ per lb _ per Ib per lb Gabrasten sea 5 eta 53 ee ona 1 
a did did a ai <4 —— Te, "ie Oe santas eee, 5 5 
Surat—Hingunghant ....... dss + @... | .. | 4@5E158@... | 5B] 5h Charleston << are 5} . & + 
Saw-ginned Dharwar ......... a Yt oe ee Se os] aS New York (steamer)... 5... ee eke GE ace” o . t 
Machine-ginned Broach...... bill 1s be 3 Oe Sr Re 54 : 
Sonera suimevacisthawatiaasas 23 3h | 43! 44 44) SB .. | SA] SB $$ 
6 € eb 3 S } -., : ; , ire 
Mangarole svc Bf BE | Se) ae BS. | BE | Qe | | Mancussren, Nov. 28.—Our market is characterised by an entire 
NID sisccorssnininicnctnicraial . | 32) 44 4% 42 2. | 54 | 4 | absence of animation, and sofar there are no symptoms of any m- 
Pe nanelly recneeees -| ] 4 a OS ... | 58 | 5 | provement. In cloth, lower classes of shirtings continue in fair 
> acigggy Oe eee ae 33 | ‘s ay “ 5) Hy a request, other descriptions meet with poor inquiry, and, although 
Cocomada sees ceecccusssses] se se | ee | 4h O42 | RY S| Quotations are net altered, prices show a decidedly weakening ten- 
Goimbatore, Salem, &........! ... | 4] 4b 4b) Sb. | OR CS dency. Yarns, though by no means active, have been better to 
een” eons e 2 a a oa 3 ty ri dispose of than goods. About an average trade has been con- 
I scosstevacocaneebisiiasaaaaieneaeesa 23 i 33 4 Ohh 48 ie 4, 4h cluded on continental account, for elsewhere shippers have done 
peati, BS sverige te Fabs oa 5} 6 64 | 6 7 | oh little. The Oldham strike has ae a ators > be we 
MG MO | Sa cedvddessinsiacdussveacdes oe ee a te ld Ib dearer, but manufacturers, having already freely supple 
African ............ nal earet, a = wane tee 
asstratian and Bij) |S BEBE 8 | BE | SE | their wants, have only followed this movement to a very Limited | 
Sea Island kinds .................. he 8 9138 bil 8 16 =| 10 extent. In fine yarns, quotations are so high, owing to the recent 
PINE ann csesesecevnavscnsees wise 6 | 8 |10 12/13 14 |11 11 | advance in Egyptian cotton, that business is quite impracticable. | 
(PORTS AND Deuiveries from January 1 to November 28, with CoMPARATIVE STATEMENT OF THE Corton TRADE. _ if 
Stocks at November 28. Se ee eget ee ok te ; 
Price, Corresponding week in 
ret | Tinne- | Bengal ee ore en. te7e 157. ara 18a. || 
an ras. n- we , eed iat | 
Seinde. | velley. | " goon. Ts dis dis ais dis ais aj! 
| ' a = . } 25 ; ; j 
bales. | bales. | bales. | bales. Upland, middling ...... de ineagel perlb © 5t' 9 & O G&D ®& 
: 0 6 U 6 ‘ 
Imported {srr one 42,735 | 19,676 | 5,944 piste, maid en ntaernne snore | oes og. 0 6:0 7, 0 BO BF 
eoocesccencocesces 1877 067 | 36,397 | 13,895 | 56,212 CTNAMDUCO, TAIT........--.---+e0rerererreereeere| : 23 9 6 0 8 8 BF e 
1876| 28747 |110,009 | 39.111 | 15870 | 6244 SSO | Witte, goon tele a) © ot 0 16h O11 0 1 011 Bf) 
: Oo No. #) sinke-bwist, » =n — Ta O12: 1 GOh1l 2 i} 
Delivered to Nov.26 ...J1877| 16400 | Sss0i | 2735 | 48050 | O06 |ssa742 | No.3) Water-twist, “ditto || @ 8 01 oN SM 5 its ay | 
( 23,719 | 124,234 | 34,620 | 21,924 | 6,122 |215,619 | 57-i 09 Feeds Sat, SIbs2om| 4 6 5 WS 9/510) 6 446 4 | 
ae ft 2,205 | 29,832 | 6478 | 4574) L121 | 34210 | 39.11’ 60 reed, Gold End Shirtings, 37} _ sie elt 
ae is 12 | eas) ae sar | tan | yards, 8 Ibs 4 ozs... “peony Hie 3 ; te . 10 9 0 $0 9 || 
—— —___ 1876} 1,293 | 17,914 | 17,808 | 2,277 | 1,466 | 40,753 | 40.10, 66 reed, ditto, ditto, 8 Ibs I2ozs.... 8 3 |S 11 4g11 9 [11 105) 
Sales to : : 40-in, 72 reed, ditto, ditto, 9 Ibs 50m. 9 3 10 1410 10} ; 
: ) arrive and for forward delivery about 5,000 bales. To | 555.’ 44 reed, Red End Long Cloth, 36 Ps lIsnis ass 
“tive—Tinnevelly, at 4ijd to 4§d July-December, for good fair ; | yards, 9 TDS...........:cececcscesensereeneeess (59 /17NH79(8S HS & | 
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THE WOOL TRADE. 





Hardly anything is doing in English wool. Prices are again 
softening, but low as they are, buyers are not to be induced to 
operate. 

The colonial wool sales have progressed with decidedly depressed 
quotations. Messrs Windeler and Bowes report as follows :— 
“During the first week of our auctions 54,012 bales have been 
brought forward, including 41,966 Australian and 12,046 Cape. 
Holders have shown themselves desirous to meet the market as far 
as possible, and the quantities withdrawn probably do not exceed 
6,000 bales. The advices from the consuming districts in all parts 

Es being highly unsatisfactory, the position here has not im- 

proved since the opening. There is a fair attendance of buyers 
saidiihalties the season of year, foreigners especially being well 
represented. Competition, however, varies in strength consider- 
ably; for the general run of scoured and irregular wools, which 
‘form the bulk of the offering, it is weak and uncertain. The prices 
realised equally indicate the hesitation which governs present 
operations ; while some lots of desirable full stapled wools may 
j being within a fraction of their value during the lowest period of 
last September sales, the large proportion of faulty clothing Aus- 
tralians is again 1}d to 2d per lb lower, and the decline frequently 
exceeds even this. Cape wools were at first offered sparingly, and 
appeared to hold a firmer position than other colonial wools, as 
they had been relatively cheap, but the quantities now advertised 
being large, competition has fallen off, and values have declined, 
both on fleece and scoured, 1d to 14d as compared with September, 
the best full bodied sorts being an exception.” 





At Leeds, transactions in cloth goods remain within a narrow 
compass, and inquiries are fitful, and seldom lead to business, 
except when low prices are quoted. Clothiers continue very slack. 


Our Liverpool wool report states :—‘ Of 19,450 bales of miscel- 
laneous descriptions offered at aucticn here from the 26th to 29th 
inst. only about 4,600 bales have found buyers. On the first two 
days about 9,200 bales Egyptian, Turkey, Syrian, Persian, Oporto, 
English, &c., were brought forward, of which about 1,350 bales 
were sold, the demand being chiefly directed upon Egyptian, which 
suffered a decline of quite 10 per cent. from last September sale 
rates. Of the 10,250 bales Peruvian, Lima, Morocco, Spanish, &c., 
offered on the two following days, about 3,250 bales passed the 
hammer, Peruvian alone commanding any attention worth naming, 
but also only at a reduction of 10 per cent. On Wednesday the 4t 
proximo about 1,500 bales River Plate sheepskins will be offered at 
public auction here.” 


In Bradford, quotations for wool are nominally steady, but there 
is a weak tone, and buyers evidently expect they will do quite as 
well, if not better, by waiting. A small sale of mohair indicates 
steadiness of value. The inquiries on account of export yarns are 
perhaps not so scarce as they have sometimes been, there 
being especially some increased demand for twofolds. A 
little is being done in single yarns, chiefly on the tube. The 
Botany trade is less satisfactory. Those spinners who are still 
busy keep so only by submitting to some decline in values. Busi- 
ness in the piece branch continues to drag heavily. Manufacturers 
find few orders, and these are small, and are grudgingly placed. 





IRON AND COAL TRADES. 





Busin°ss shows no sign of recovery in any of the iron districts. 
At Cleveland, prices are, if anything, weaker, being still influenced 
by the great depression in Scotch iron. Makers still nominally 
ask 37s, but business has been done for No. 3 at 36s 6d, less 1 per 
cent. by certain firms, and merchants have offered it at about 36s 
net. Though comparatively few fresh sales have been made of pig 
iron, there has been a fair shipment to foreign ports, when the 
weather has permitted. The coastwise deliveries to Scotland show 
a marked decline. The trade doing with Wales has, however, been 
kept up to the average, while low prices enable Cleveland iron- 
masters to send their iron to Lancashire, as railway rates are more 
favourable. Ship plates are in very small inquiry, and manufac- 
turers in certain cases take as low as 51 17s 6d to 6l. Common 
bars are about 5! 5s; angles, 5! 7s 6d; sheets 71 15s. 


At Wolverhampton less work is being done at the mills and 
forges throughout South Staffordshire than at any time this year. 
Substantial firms decline the prices consumers mostly offer, and 
many works are wholly closed this week for the first time. Work- 
people at a few blast furnaces which were being blown out have 
voluntarily accepted lower wages to keep in employment. Lime- 
stone is down sixpence per ton, the new price being 4s. 

From Newport we learn that far from there being any change for 
the better in the iron trade, prospects appear to be still more 
gloomy. Some shipments are still being made to the Antipodes 
but otherwise operations are much restricted. Ste:l rails sell best. 

At Sheffield, all the trades are reported to be badly off. 


With respect to the coal trade, a moderate 
reported, but prices are unchanged. 





THE ECONOMIST. 


consumption is | ane Souige. BOW...... 


Wheat. Barley. Malt. Oats. Maize. Florr. 
qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch 84 ... 4330 ... 2390 .. ... « os=- gaps tinea 
SR cides cekanatbiies os “ee —s con Wie ia ake a6 ae ‘i 
Foreign oo... 21,160... 4,220 ... sae 48,590... wf Pipe! 
PRICES CURRENT OF CORN, &c. 
; s s | Oats (continued)— 8 8 
WueEat—English, white, new... 34 @ 45 English, white and black...... ... @ --. 
— red, new...... 320 43 Scotch, Hopetown & potato ... 
— white, old ... 46 50 — Angus and Sandy ... ... 
; — red, old ...... 38 42 — COMMON ........cccce or 
Keenigsberg and Dantzig fine Irish, potato  ..........cceceeeee oe 
OMA 200. ..enererresrasenencenceeesresnes 51 55 — white, feed... per 304 1b ... 
Keenigsberg and Dantzig, new. 43 47 | 
Rostock, Wismar, &., new ...... 48 45 Danish, kiln dried... per320lb... 
Stettin and Hamburg ............ ... we eee 176 196 
oe —_ a new ...... 43 oan OS eee ‘ 186 
etrsbrg., Sxonska..pr.496lb 39 48 rehangel, St Petersburg ... 
Common ditto............ : saeaieaia 36038 ee = mind 1 = 
TEENIE. cx~cenrnccntoonasnatinnorosibe urs a Dutch and Hanoverian, &c... 
Marianopoli and Berdianski ... ... TARES— 
NIN ichidin Mancxssextbesccitnkaastion sed English, winter, new..per qr 5 56 
SIND sirnneyiseshdeshents beatae is vee | BeGROR, Barge ........cceccereree ee 
San Francisco, Chilian, new ... 37 45 VOrGAGR .......0000000+-serserrnceress 3 68 
New Zealand and Australian... 36 51 | LinszEp CakEsS— 
American, winter .................. 438 45 RE ccatenyeeiorers per ton £9 10/ 10t 
— prieg, G4 ...........5 .,. . SN vara tencennsbeainntesont £8 NH 
BarLey—English, maltng,new 44 51 | Inpran Conn— 
Scotch, malting .................. ... ... | American, white..per 480 1b... 5) 
onsen cssicecices cee a — ’ yellow and mixed 23% 
Danish, malting .................. ... j Galatz, Odessa, and Ibraila, 
Oe  reaereae s oe WOT ou. snene woes 2 “4 
Foreign, distilling ..per4321b .. _... | __ Trieste, Ancona, &¢. ........-- ~~ v0 
— stout grinding ...... 20 21 | Frour— 
Danube and Glem, Ge. per Nominal top price, town- 
RE Se 20 266 made, delivered to the 
I I i sticinciineretnteies til by A r 280 Ib 40 
Brans—English..................... ... Town-made, ccschebie and 


[Nov. 30, 1878, 
THE CORN TRADE. 





Mark Lang, Fripay Evening, 
The trade has continued quiet during the week, yet 
hardening tendency in values, chiefly from the influences of the 
weather, which has been cold and winter-like, though without 
much frost. The wet has checked the supplies of English wh 
and for desirable qualities stiffer rates ha te ote 
ve been paid in some of 
the inland markets. From abroad the receipts have somewhat 
increased, and being fully adequate to the present demand have 
prevented any appreciable rise, though the tendency has been 
upwards. Off coast moderate arrivals have taken place, and with 
some inquiry on continental account a firm tone has prevailed 
prices on the week showing a slight advance. American ee 
winter sold at 43s to 44s per 480 lbs London terms. Berdianski 
at 39s per 492 lbs for the United Kingdom. In the former some busi- 
ness done for continent at proportionate rates. Forward the position 
has not varied very materially. The quantity at view at the points 
of collection in America is but slightly increased. The shipments 
thence to the United Kingdom are rather larger than in the pre 
vious week, but have not appreciably altered the quantity on pas- 
sage. A fair demand exists for cargoes on the way or for shipment, 
but holders are not free sellers except at rather enhanced terms, 
and from this cause business is restricted. American red winter 
wheats have, however, changed hands at 42s per 480 Ibs, and higher 
rates are now required. Supplies of both English and foreign flour 
have come forward upon a diminished scale, and prices are firmer 
without being quotably higher. Prime malting barley continues 
to realise extreme rates, and the scanty supplies offering are 
realised without difficulty, but secondary qualities are unsaleable 
at reduced rates. Grinding sorts have arrived rather more largely 
but are well supported in all positions. Off Coast Galatz has sold 
at 19s 14d to 19s 9d per 400 lbs. Maize has steadily hardened in 
value, and statistics are favourable. For some time past the 
supplies on the water have been steadily reducing, and show in the 
aggregate an important falling off. At the end of June last, these 
supplies amounted to 885,000 quarters, whilst at the present time 
they are only 226,000 quarters. Spot prices have moved up 
slightly, and to-day American mixed sold more readily at 23s 9d to 
24s. Off coast business during the week has been slow at 23s 6d 
to 24s 6d, and for arrival at 23s 6d per 480 lbs for the United 
Kingdom. Sales have also been effected on continental account. 
In beans and peas the varieties have been unimportant. Oats 
have not arrived so largely at this port during the week now 
closing, but there have been ample supplies from the large impor- 
tations of the week preceding. Prices have fluctuated very little, 
and close without quotable change. The clover seed market is 
inactive, but a better tone is apparent. In bird seeds there is very 
little passing, hempseed being the only description moving. 


Saip ARRIVALS THIS WEEK. 










with a 





Dutch, Hanover, and seconds, delivered to the 3 


French ............per480Ib 39 40 ee A 5c. dohivinnas trie 33 
Barbary and Egyptian........ 36 38 | Country marks .... Ca a 
Pras—-English, white boilers, Hungarian ..........00000" —_ 
erp oe a ee vo 
English, grey, dun, and American and Canadian, 
maple, new. ............ Seeker ake fancy brand ..... per 196 Ib... 
English, blue, new ............... ... Do, superfine to extra super- 25 
Foreign, white boilers, new... 32 Bea cie canter 
— feeding, old............ ... Do, common to fine ......--- 19 v 
Rre—English .............. per qr .. Do, heated and sour .......--- 16 ‘ 
Engi per oon OaTMEAL— 
ATS—English, Poland and 


potato 


TTR ORO eee new eeeeeees 888 




























iS 
— ED RANEAN, AND OTHER ARRIVED CARGOES. 
BLACK SEA, M or FREIGHT, AND INSURANCE. 
8 


s ao (continued)— an s 8 
Wamat— rdianski, merican ............ per .. @ 
fea of Axoff, Bovr 492 Ib 37 @ 39 I ed anc cena a Ch 
Marianoh Vib eet es sae tt IIE cn ncanovdonecsosescceiaseds 196 20 
Ben of B29 Taganrog, soft... 40/6 7. Sicilian, &c. pr 480 Ib 
= sage irka 38 . r ae 
Odessa and Nico = eee e aie nie ” 
- pee aa isan ian, and Sicilian ......... ... 
|-— Polish, .....-Per 420 — ... | Iypian Conn—Per 480 & 492 Ib 
ee cscnanapeeennien ... | Galatz, Odessa, and Tbraila... ... a 
Galats me Ske tiie: ap ze see, oe white 24 24/6 
oo, Chilian..pr500lb ... ... onica and Enos............... -.. an 
5. Francisco oor pr 480 1b 436 44 | Rre— 
American re’ ring — <-  - | Black Sea, &e. ......per 480 Ib ... 
Sg it Seaman ATS— 
Egyptian ree Swedish ............... per 336 Ib 
Basiet— ated per deel... «-- | Damislt, Mow. .........cccscssece... -os 
| Danish, kiln driod...PeF adh ... | Archangel & Petrsbrg...p.3041b ... 
SEEDS. 
47 @ 60 | Clover, red (English) cwt 50 @ 75 
Be 8 ae r | Clover, nglish) ...per 
eet er re 3 Bl —  — Bereiga) ........00..0..- 3850 
Rape nh) iipbaks WO IS| Alghero 
a ae ceans a . 18 2% 
Carraway oe, gaa cantaeaiaNRaN TD 31 34 | Italian rye grass .................. 15 22 


New York, Nov. 15. 


The market for flour has been somewhat sluggish this week. 
Prices have shown more or less irregularity, but, in the main, have 
tended downward, especially for low extras, such as are usually 
taken for the British markets. The production of all grades appears 
to have materially increased, and under the pressure to sell, in the 

‘face of ademand checked by unfavourable foreign advices, prices 
naturally give way. To-day, the market wasdull and depressed. The 
wheat market was stronger early in the week, on the more favour- 
able foreign advices, and with a good demand prices improved 
fully one cent a bushel. But unfavourable foreign advices and a 
pretty free movement from the West, checked the demand and 

‘im ired speculative confidence, causing part of the advance to be 

lost. To-day, the market was dulland drooping. Indian corn was 
dull, but at a decline the demand became more active, and there 
was a partial recovery of values. The arrivals of new mixed have 

‘somewhat increased, and shippers have taken a portion of the 

offerings. Rye, at some decline, became more active. 


The following are the closing quotations:—Flour: Superfine 
State and Western, $3.10 to $3.60; extra State, &c., $3.75 to $3.90; 

‘Western spring wheat extras, $3.70 to $4.00; ditto XX. and XXX., 
$4.15 to $5.50; city shipping extras, $3.75 to $4.85; Southern 
bakers’ and family brands, $4.50 to $5.75; Southern shipping 
extras, $4.00 to $4.35; rye flour, superfine, $3.10 to $3.45; corn 
‘meal, Western, &c., $2.40 to $2.65; corn meal, British wine, Xc., 
$2.85. Grain: Wheat, No. 1 spring, $00; white, $1.03 to $1.10. 
‘Corn, Western mixed, $44 to $47. Rye, Western, $56 to $58}; 
State and Canada, $59 to $62. Oats, mixed, $29 to $32}. Peas, 
Canada, bond and free, $70 to $85. 
The visible supply of grain, soemong SM stocks in granary at 
the principal points of accumulation at lake and seaboard ports, 
land in transit by lake, canal, and rail, November 9, 1878, was as 
follows :—- 


Wheat. Corn. | Oats. Barley. | Rye. 











| In store at— bush. bush. bush. bush. | bush. 
oS te 4,539,387 | 3,179,584 | 1,306,060 | 890,910 | 547,220 
Aieay sviikcdpuahihenanaetardanaaal dite cas ae aa 
IDS Tos deak cetacean eee 593,680 o 'y ’ 
I oan conaaiheai reultinaad 3,498,849 | 742,294 | 307,484 | 1,299,362 | 101,837 
Milwaakeo otal .... 1,087,880 15,098 33,387 | 607,972 | 23,850 
SE vecinescqueanieccaiennderta A ~~ at oe was 
Toledo, (seifialiiancstihen Sed $74,370 | 200,285 _ ee 6,348 
UN ices beds seaoudpnatcal 368,291 12,203 nee 
Oswego .............. pirate we a 183,000 220,000 | 89,063 | 32,055 12,117 
St Louis ............ matte | §89,000 | 163,813 | 140,907 | 204,157 | 64,794 
BI cisiiinsdictnideth Sean: | 223,877 | 287,974 | 132,866 16,680 929 
TI ne gisele 123,544 100| 13,340| 274,834 391 
Montreal (2nd) .................. 122,106 | 76,405 9,473 | 64,442 962 
Philadelphia .........00.0........ 690,872 , es oe 10,402 
SIU seotnsndbeininnnssvigalesill 841 43,186 | 63,220 6,964 
Indianapolis ..................... 20, 22,797 30,855 es 19,532 
Kansas City ............csccesee 365,174 | 89,083 | 11,758 4,012 | 5,911 
Baltimore «......... sa ea 707,055 | 167,615 oe ae ye 
Rail shipments, week ............ $22,795 | 145,504 | 141,576 | 64,334 | 113,827 
Lake shipments, week........._.. 1,749,082 | 1,094,951 | 331,069 | 189,456 | 139,349 
TURIN cd. scestcctevatenusae nee 1,490,000 | 1,543,000 | 268,000 | 494,000 | 205,000 
a ae 17,215,760 | 9,698,182 | 3,158,440 | 5,030,518 /1,434,301 
nd 16,292,755 | 9,804,922 | 3,475,740 | 5,083,907 |1,406,548 
SI ss cinnotge gaat 16,882,581 |10,208,909 | 3,552,441 | 5,212,725 |1,648,975 
Oct | eas * 1 10,218,895 | 3,729,690 | 4,767,541 |1,249,579 
Ou, 13,1878 Leeks ian 14,701,428 | 9,803,943 | 3,713,632 1,260 
Le I nana chcvcoseteneasn 13,099,673 |11,035,074 | 3,942,782 | 3,776,721 |1,244,086 
Sent. 28, OO sncisicicl ceed 12,478,859 {11,134,092 | 4,248,525 | 3,088,073 |1,552,949 
— 8 eee 12,589,391 |11,293,242 | 4,115,278 | 1,881,953 |1,078,074 
We MOE. .cceccsmestcicaetind 9,815,765 | 8,260,919 | 3,698,933 | 3,243,364 | 653,433 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tus Day’s MARKET SEE “ PosTScRIPT.” 
Mincine Lang, Fripay Mornine. 
SuGar.—The refiners have taken very small supplies of West 
owing partly to the scanty supply available, and the market 
generally continues dull. A few ema of low sugar have sold at 
“above fre vious rates, including cane Jaggery. Beet is held rather 
—— prices accepted of late, and buyers have not responded to 


re 5 


‘vance. The telegrams from America show some further 
on in that market. Sales of West India to yesterday 


: to only 394 casks at 17s 6d to 20s for brown and grey, and 
ao tie 27s for crystalised Demerara ; also 692 bags of the latter by 
on. The 


landings of sugar last week were less than the deli- 
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a 
veries, and the statistics show the stock to be still on the decrease. 
In London it is smaller than for many years past. 

Imports and Detrvysrres ‘am to ~ 23, with Stocks on hand. 


; 1876. 1875. 
Imported ............ tons 225,550 ... 275,000 ... 240,100 .. 245,100 
Delivered on 374700... 248,500... 250,000. 248,000 
Weahianeiiatbetesgice » 91,500 ... 51,300 ©. "73,500 
Do (U.K)... 103,000... 159,000 <<. 90,000 "138,000 


Mauritius.—412 bags by auction were taken in at 17s 6d to 18s 6d 
for brown, including washed. 
ene y, 1,000 bags European brown sold at 17s to 


Jaggery.— About 300 tons Madras cane have found buyers, the 


bulk at 14s 9d, with a small portion at 15s. 
ne bags sold at 16s 6d to 20s: semi-grainy at 21s to 


Conerete.—427 casks 118 tierces Porto Rico by aucti ld at 
16s 6d, being rather lower. Sa eer ee 


_ Other Foreign.—The St Croix bought in at last week’s sale has 
since found buyers. Prices not reported. 

Refined.—In this market a steady demand, and prices show little 
change for the week, the production being moderate. French 
loaves are rather lower: Say’s, 27s 3d; other fine qualities, 26s 3d 
to 26s 6d per cwt f.o.b. A good business in Clyde produce at 
rather over last Friday’s quotations. 

Beet Sugar.—The prices demanded are above the views of buyers, 
which has restricted operations this week. Austrian 88 per cent. 
sold at 20s to 21s 14d per ewt f.o.b. 

Mo.assEs.—A small parcel Barbadoes has sold at 12s 6d per ewt. 

Rum.—A quiet tone pervades the market. During the week 
Demerara has sold as low as 1s 4d per proof gallon. 

Cocoa.—Holders have obtained fully late high quotations for 
the small quantity offering. On Tuesday, 107s 6d paid for 
Grenada. 213 bags Guayaquil, part sold at 122s. 328 bags 
African at 102s to 102s 6d per ewt. 

Corrrr.—The sale of the Netherlands Trading Company held on | 
Wednesday, went at prices 4} to 1} cents below valuations, except- 
ing for some good qualities, which sold better than expected. 
Good ordinary Java quoted 534 cents, against 56 cents in October. 
This market remains flat at last Friday’s rates to 1s under. Plan- 
tation Ceylon meets a more steady demand, but other coffee cannot 
be realised in quantity at some further reduction. Many parcels 
of foreign by auction had to be withdrawn. 771 casks 78 barrels 355 
bags plantation Ceylon chiefly sold: pale and grey, 92s to 97s; 
colory, 97s to 100s 6d, up to 113s for bold. 571 bags native with- | 
drawn, only low bids being made. 184 packages Mocha were taken | 
in. 514 bags Singapore rather more than one-fourth part sold at 
59s 6d to 60s for picked Bally. 5 casks 82 barrels 134 bags 
Jamaica were taken in. 165 cases 303 bags East India part sold 
at 72s to 76s 6d for damaged from Bombay. 92 bags African with- 
drawn. 5,027 bags foreign descriptions partly sold. Costa Rica : 
good to fine ordinary mixed, 70s to 85s; grey to middling pale, 86s to 
90s 6d. Porto Rico: middling to good colory, 948 tol0ls 6d. 
Central American, 83s 6d to 85s 6d. The Rio withdrawn. A few 
lots Capitanos sold “ without reserve ” at 44s to 44s 6d per ewt. 

Imports and DELIVERIES % Corresz, to Noy. 23, with Srocks on band. 











| 








878. 1877. 1876. 1875. 

Importeé ............ tons 51,000 ... 62,100 ... 52,250 ... 62,250 
BD ca tniccccstuenun’ 20,850 ... 19910 ... 20,060 ... 18,970 
a 30,750 ... 34300 ... 37,740 ... 39,200 
dicing ts creahidenanccaene 13,220 14,240 ... 8,100 ..... 13,880 


Delivered last week 1,372 tons. 

Tza.—At the pnblic sales prices have been rather lower than by 
private contract for fair grades of congou, which are still cheap | 
in comparison with other teas. Common to good common, 7}d to 
8d; fair up tols per lb. A fewsales made in medium to fine. 
The quantity by auction has been 16,038 packages. Scented teas 
continue depressed. No further alteration reported in green. 
The deliveries contiuue large, but the arrivals do not yet fall off, 
three steamers being reported this week. The total shipments 
from China will probably be only slightly in excess of last year’s. 
7,355 packages Indian by auction went at about previous quo-| 
tations. Broken Pekoe 3d per Ib lower. : 

Rice.—No alteration has taken place in the market either as 
regards prices or demand. Cargoes meet with rather more in- 

iry. On the spot, about 17,000 bags sold, the bulk weeviled || 
Japan at 10s 3dto 10s 6d. Moulmein and Rangoon, 9s to 9s 3d, 
the latter including damaged. 200 tons fine new table white | 
Bengal sold to arrive at 13s per cwt, ex quay. Common kinds 





of cleaned rice are easier, with a moderate demand. Shipments 
from Burmah to 23rd Nov., 552,000 tons. ; 
Imports and Dertverres of Rice to Nov. 23, with Stocks on hand. | 
1878. 1877. 1876. 185. 
IE css ccadiisiiclen tons 983,750 ... 99,050 ... 100500 ... v, 
Debvered eal aoe - 90,650 ... 89,300 ... 97,500 
EE $1,600 ... 45,770 ... 39,010 ... 30,500 





Saco remains dull. 469 bags small grain by auction yesterday 
part sold at 18s to 18s 6d per ewt for good. : oe 

Saco FLour.—275 bags from Havre were taken in at 21s 6d per 
cewt. 


Tartoca is quiet. Prices without alteration. 421 bags flake: 
Penang sold at 13d to 2d for low, and 23d to 2§d per |b for small 
to middling quality. 345 bags pearl tapioca part sold as follows : 
medium, at 25s; bullets the same; and see1, 26s per cwt. “7 

Buack Perrer.—The market has been quiet and largely supplied. 

| Singapore went at barely previous rates. 3,004 bags part sold at 
34d to 3}d; very good at the latter price. Of 1,985 bags Penang | 
the sound was bought in, a few sea-damaged — zid to ete 
558 bags Malabar brought 33d to 4d per Ib for half heavy = 
heavy greyish. The stock is 5,400 tons, showing a further slight 
increase on the previous return. | 
Ween Parren.—Priess still tend downward. 1,039 bags 
Singapore by auction were chiefly bought in. A portion sold at 
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‘Sid to S}d for current quality, being yd lower. 
| bold withdrawn at 6d, with 53d “re ar few lots. 
| damoged Penang sold at 44d to per Ib. : 
| Crxwamon.—'The quarterly sales on Monday went at a decline of 
2d to 5d per lb, excepting for some very fine, which realised nearly 
‘the previous value. Of 4,000 bales Ceylon in the catalogues about 
3,200 bales sold: good middling to superior Ist sort, 2s 1d to 3s 3d; 
low to middling, 1s 4d to 2s; good to fine 2nd sort, 1s 8d to 2s 4d; 
low to middling, 1s 2d to 1s 6d; low middling to goo 3rd_ sort, 
Is ld to 1s 7s; 4th sort, 9d to 1s 4d. 72 bales Tellicherry part 
‘gold at 1s 2}d for broken, and 680 bags Ceylon chips at 33d to 44d 
er lb. 

' Orner Spices.—Nutmegs dull. Prices without material altera- 
tion. 100 packages Penang part found buyers as follows: mouldy, 
69's, 4s 5d to 4s 6d; 83's, 3s 3d; 109’s, 2s 1d to 2s 2d. 10 cases 
“ without reserve,” sound, 82’s, at 3s 5d; low small and defective 
limed, 1s 44. 42 packages brown Java sold as follows: 117’s to 
109’s, ls 1ld to 282d; 92's, 2s 8d to 2s 9d; 88's, 3s to 3s 1d; low, 
‘Is 6dtols 7d. 48 bags nutmegs, in the shell, sold at 1s 6d to 
ls 7d per lb. 68 cases Java mace all sold at and after the sale at 
\1s Id to ls 2d; chips, 10d to 11d. 28 cases Penang were with- 
drawn. 25 bales Zanzibar cloves part sold at 1s 34d for fair, with 
one lot at 1s 4d per lb. 100 bags Bengal ginger found buyers at 
15s 6d to 16s. 65 cases 43 bags Cochin withdrawn. 40 cases, 
“withcut reserve,” brought 52s per ewt for rough. Pimento is 
firmer. 1,265 bags by auction part sold at 4$d to 5d for middling 
to good « uality. 

| Ssseverun ~The market is steady but quiet. Bengal on the 
. spot has sold at 18s to 19s 6d. About 150 tons to arrive at 20s 3d 
per cwt usual terms. These are last week's rates. 

Imports and DELIVERIES ee to Nov. 23, ee —— 






















































| 878. 1877. 

Imported ............ tons 9,330... 8,160 9400 ... 12,850 
Delivered pbbihuaeie 9,600... 8,630 ... 10,000 ... 9,680 
Stock . 8,900 4850 ... 5420 .. 6,450 


Suetiac.—There has not been anyrevivalof demand. 244 cases 
by auction were withdrawn, including second orange at 74s per 
| ewt. 
| Lypieo.—A firm market, and prices rather higher than in the 
last periodical sales. 
| L«rorts and Detiverres of E. I. Iypiao to Nov. 23, with Stocks on hand, 


1878. 1877. 1876. 1875. 
Imported ....bags 16250 ... 15,880 ... 26350 ... 17,010 
Exported 18,430 ... 18420 ... 22,670 ... 24,570 
Stock ... 1.390... 24330 ... 1660 ... mw 


| Oruer DrysaLrery Goops.—Some few sales have been made in 
gambier by private contract at 17s 9d ex quay. 358 bags free 
cubes by auction taken in at 26s. Myrabolanes are still selling at 
very low prices. This week 5s to 9s; inferior and out of condition 
in proportion. 1,580 boxes, &c., cutch, only partly sold at 21s to 
21s 6d per ewt. 
| Meracs. — Few changes have taken place, the markets being 
quiet. The prices of tin have again tended upward, notwith- 
standing liberal imports from Australia. Fine quoted 641 10s to 
641 15s, including Straits on the spot or landing. The Dutch 
sale of Banca on Tuesday sold equal to 671 delivered here. English 
rather dearer. 140 tons sheet zine, rolled at the London mills, 
jmearly all sold, at 201 to 201 2s 6d. English lead steady at the 
| quotations. Some of the prices of iron are nominal. Scotch pig 
/has fluctuated slightly. This morning, business at 42s 6d cash, 
| Shipments last week, 6,700 tons. On Tuesday 838 tons Australian 
,copper by auction went at an average of 671 17s 9d per ton for 
| Walaroo. About 260 tons withdrawn. Present value, 681 10s to 
/691. Chili steady: g.o.b., 581 10s to 591 per ton. Quicksilver, 
| 6l 12s 6d per bottle. 
| Jure.—The Dundee market reports read unfavourably, and here 
|the demand has been very slow. A few parcels sold for arrival 
/have not further depressed quotations. 6,170 bales by auction on 
Wednesday about one-fourth part sold at a range of 111 to 171 ds 
per ton. 
| Hemp.—Some Manila, ex last week’s sale, has sold at 221 10s 
for fair roping quality. The market is still quiet. 24 tons Rhine 
/hemp rejected by the Government sold by auction at 251 to 
| 251 10s per ton. 
| Hipes.—At the public sales of East India yesterday prices 
|showed a little irregularity, and 84,270 hides rather more than 
half sold. 48,475 China ox and cow, only part found buyers. 
|Common to medium qualities taken in. Good realised full rates, 
Most of the Buffalo hides were withdrawn. 
| Linserp.—Last week’s quotations are not quite maintained, 
'the market being rather quiet. Calcutta seed ex ship, 47s to 
47s 6d; to arrive via canal, 48s; via Cape, November to December, 
| 49s per quarter, with few sellers. 
| Oxvs,—Business continues quiet. Seed oils have barely main- 
tained their previous value. This morning, English brown rape 
quoted dull at 301 5s; first four months, 301 10s. English refined, 
on the spot, 321 5s. Linseed inactive at 241 15s to 25/ in all posi- 
'tions to April. Transactions in cocoa-nut have been limited, but 
|'quotations unchanged. Sales of palm are unimportant. Fine 
Lagos still held at 37/ per ton. Olive remains dull. Naples, to 
|| arrive, 401 per tun c.f.i. There is not any change to report in fish 
oils. 
| Perrroteum Ort.—A good business done this week at higher 
rates. This morning’s quotations are: on the spot, 8#d; to 
- December, 83d to S#d; for January to February, 8d to 8id per 
| gallon. Arrivals large. 
| Srincrs Turpenrine.—American quiet at 21s 9d; January to 
| April, 23s per ewt. 
TaLtow.—A further recovery on recent depressed quotations is 
pparent, with the market steady. About 1,300 casks Australian 
ave arrived during the week, and the report of to-day’s sales will 
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Very superior | showa supply rather belowaverage. Petersburg ad Rage 
120 bags sea- | 6d to ls up to yesterday, viz., 37s to 37s 8d; 9 vanced in Price | 
| 37s 6d; October to December, 1879, 39s to 39s 
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6d per ewt, 
POSTSCRIPT. Fr ‘ 
Sucar.—At the public sales crystalised commen en 
readily, including 3,373 barrels and bags, at 25s 6d to 28s 6d. more | 
casks West India found buyers to-day, making 994 casks fo £00 
week. 1,951 bags native Penang by auction were taken in —— 
the value. 2,814 bags Natal concrete sold at 15s 6d to 17s 6d + 
bags Mauritius were taken in. - 540 
Correr.—276 casks 26 barrels 185 b; lantation 
steadily at about yesterday’s prices. “316 ‘sae Nags 
were chiefly in small lots. 235 Singapore withdrawn, ] 
bags foreign partly sold, at 81s to 91s for Guatemala and Hondu 
172 packages Jamaica were sold at 63s 6d to 66s for ordi : ‘ad 
fine ordinary to low middling at 75s to 90s. 280 packages Mocha 
were chiefly taken in, a few lots selling at 92s to 102s. 
Rice.—A cargo of 1,300 tons Bassein off the coast so 















| 


1d 
open charter. “em 
DrysaLTERY Goops.—76 bales Bengal safflower went at 5s to| 
10s decline ; common to good at 41 to 5! 7s 6d. 1,593 boxes entch| 


sold at easier rates, viz.,2ls to 21s 3d for good fair quality. 500 
bags Bengal turmeric taken in at 12s 6d per ewt. 

SHELLAC.—116 chests by auction were chiefly bought in. A few 
lots sold, including second orange, at 69s to 70s; Bombay button 
at 62s. 

Mertats.—Tin quiet at 641. No change in other metals ex 
ing Scotch pig iron, which is firmer at 42s 6d to 42s 74d pe 
cash. 

TaLLow.—873 casks Australian by auction went 3d to 9d dearer, 
and about 700 sold. Mutton showed the greatest improvement. | 
Fine quoted 38s to 38s 6d; fine beef, 35s 6d. 220 casks Peters. | 
burg sold at 34s 6d to 35s per cwt for YC 1877. No change to| 
report in town tallow. 
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ADDITIONAL NOTICES. 


Tza.—During the week there has been more business doing, | 
and red leaf congous are firm. The trade generally remains dull, but | 
here and there a demand for common teas has sprung up chieliy| 
for home use.—J.C. Sruuar and Co., Tea Brokers. 

GREEN Fruir.—Messrs Keeling and Hunt report that St 
Michael oranges are selling at lower prices. Valencia maintain | 
their value. Lemons in good demand. Spanish, Barcelona, and 
Brazil nuts without alteration. French chesnuts eee 
rates. Almeria grapes continue at improved prices. St Mic 
pine-apples selling freely. 

Dry Frvurir.—Currants are in a healthy position statistically, and | 
already there are anticipations of a higher price in the early spring. 
Valencias held their position of last week, mainly because the 
supplies offered at auction were so small. Muscatels are remark- | 
ably scarce. Figs are in poor supply. Sultanas are dull, though | 
quotations are steady, and holders are looking for better prices.— | 
WirHersy and Fow ey, Dried Fruit Brokers. 

Fax continues very dull with only trifling sales at recent rates, 
for New Zealand. 

Hemp.—Russian does not improve in value, and in Manila very 
few sales made during the week. 

SiLK.—No change in quotations. 
mail. 
Tosacco.—There has been very little activity in the market. 
during the past week, and the sales of American growths have been | 
but trifling; and for other descriptions the demand has only been | 
for the most desirable classes for home trade purposes. a 

LeatTHerR.—The trade in leather at this time of the year 1s 
usually dull, and this is no exception to the rule; still a fair) 
business has been done since our last report, and late prices are | 
maintained. At Leadenhall, on Tuesday, the supplies of fresh’ 
goods, though moderate, were generally equal to the demand, 
which was limited in extent. ed 

Meraus.—Business continues to move slowly. Copper 1s m- 
active, about 600 tons Australian sold by auction on 26th at an 
average of 671 16s 3d, but in other kinds very little has been done. 
Scotch pig iron isa shade lower. Tin has shown firmness, and 
rather improved rates have been obtained for moderate quantities 
of fine foreign. Lead holds to the little improvement lately, esta- 
blished. Spelter is without change. 





Market very quiet since last | 





METROPOLITAN CATTLE MARKET. 


Monpay, November 25.—The total imports of foreign stock into 
the port of London last week amounted to 13,839 head. In the 
corresponding period of last year we received 21,391 ; in 1876, 12,757; 
in 1875, 18,751; in 1874, 15,748; and in 1873, 14,779. At Liver- 
pool the arrivals from American and Canadian ports comprised 
300 head of cattle, and 2,185 sheep. : 

Nothing special has transpired in the cattle trade. Supplies 
were rather in excess of requirements, the wet weather and the) 
large supplies in the dead meat market checking business. _ A fair 
number of beasts came to hand from our own grazing districts, 
but the quality and condition were various. Sales progressed 
quietly, and the level of prices was much about the same as 0M 
Monday last. The top quotation for the best Scots and nem 
was 5s 10d to 6s per 8 lbs, but many good heavy animals did not 
make more than 5s to 5s 4d per 8 lb. m Lincolnshire, Leicester- | 
shire, and Northamptonshire we received about 1,800; from other | 
parts of England about 250; from Scotland 103; and from | 
Ireland, about 1,500 head. The foreign side of the market was 
less freely supplied. There was a slow trade at about low rates. 
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— eep, the supplies were moderate. The demand was 
As regards deer prices. The extreme quotations for the best 
iets and half-breds was 7s, but the more general top price was 
pop per 8 Ibs. Calves and pigs were disposed of at late curren- 
Deptford were about 1,000 beasts and about 6,000 sheep. 


cies. At 
a = we 
oy. 29, 1876. Nov. 26, 1877. Novy. 25, 1878. 
<nsnienniedetsies 5,010 ......... 3,940 = 
viicicbaemnnttte aGA7e  ......... 180 
juvtwtacssoave ee ORES 70 
« aapditiieannecinctapmaleen es 20 








METROPOLITAN MEAT MARKET. 
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NovEMBER 25.—There was a moderate supply of meat, and the | 


trade was heavy. The weather affected the market adversely. 





Per 8 lb by the carcase. 
§ 0 to8 6| Inferior mutt Faack 5 
sor beef ....---eeeeeeeee 0 nferior mutton ............ 3 4to3 8 
Inferior ditto se 8 8 4 4| Middling ditto 000000". 40 50 
Prime large ditto.....--.---« 4 6 § 0} Prime ditte .................. ae 
Prime small ...--.--+--+++0+0 48 5 2| Large pork..................... oe aoe 
Veal ..-.csssrecersersersnseareenns 50 5 4:8 ip kisesscocmasactanes 40 44 





POTATO MARKETS. 
BorovGH AND SPITALFIELDs, November 25.—The rate for 
tatoes continues steady, and prices show no material change. 
The supplies are moderate. 





Per ton. Rerten. 
00 to 130 | Rock . 
no 100 to BE Sel st neiensceapsiocshnitn 70 to 80 
ee dee ens 100 190 | Victoria 000000 120 145 
FuKes .......0c-ssseecereeeceeeteeee 120 145 | 








Che Gaseite. 


Fripay, November 22. 
BANKRUPTS. 

S. V. Fontana, 58 Old Broad street. 

Charles Alfred Harris, 112 Curtain road, Shoreditch, mattress 
maker. 

Thomas Matthew, 161 Hope street, Glasgow, and Elderslie House, 
Renfrewshire, and John Fairlie, 161 
terrace, Glasgow, both at present residing at the Victoria Hotel, 
Euston square, trading under the style of Matthew, Buchanan, 
and Co., both of Rangoon and Moulmein, merchants. 

George Hayward, 20 Phipps street, Curtain road, Shoreditch, dining- 
room, coffee-house keeper. 

William Steele, Albert Villa, North Woolwich, builder. 

Reuben James Browning, Cottage, Dartmouth grove, Blackheath, 
commercial clerk. 

William Colbran, Whitehill, Bexhill, and Refreshment Rooms, 
Bexhill Railway station, licensed victualler. 

‘James Fussell Mells Hutton, Albert buildings, Liverpool, scythe 
and sickle manufacturer and merchant. 

Alfred Payley, formerly of Chapeltown, near Sheffield, publican. 

William Henry Noble, West Vale, in the parish of Halifax, monu- 

| mental mason. 

SCOTCH SEQUESTRATIONS. 

| William McHaffie, Pollokshields, saw miller. 

Alexander Reid Farm, Glasgow, sewing machine agent, Glasgow. 

John McEwan Wilkie, Auchtermuchty, Strathmiglo, flesher. 

| Alexander Henderson, Pollokshaws, baker. 

‘Thomas Borland, Glasgow, grocer and provision merchant. 

| Robert Campbell, 36 Grass market, Edinburgh, ironmonger. 

| Robert Renton, 67 West Regent street, Glasgow, writer. 
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Tuxspay, November 26. 
{| BANKRUPTS. 
Edwin William Bass, Winchester court, Monkwell street, wine 
| merchant. 
| James Edward Phillips, 263 Hackney road, cabinet maker. 
ees Chambers and Thomas Theodore Chambers, Jarrom street, 
_ Leicester, boot and shoe manufacturers. 
Francis Brown, 
| Scrivener. 
Richard Humphreys, 16 and 18 Yate street, Aston-juxta-Birming- 
| ham, Warwick, soda water manufacturer, and late of the Aston 
| Hall and Park Refreshment Rooms, refreshment-house keeper. 
John Crofts the elder, Baxterley Old Hall Farm, Baxterley, Ather- 
| 
| 


Peterborough, Northampton, solicitor and 


| stone, Warwick, farmer and grazier. 
James Grantham, 59 Ramsden Dock Cottages, Barrow-in-Furness, 
grocer. 
Charles Frederick Gratrix,’ Stevenson square, Manchester, timber 
__ merchant and packing case maker. 
John Thomas Nelson, Clift road, Woodhouse, Leeds, mechanical 
| 


engineer. 
SCOTCH SEQUESTRATIONS. 
Robert Crawford 
| flesher. 
Ebenezer Dobson, 5 Glen street, Edinburgh, builder. 
J. and A. G. Forbes, 
| seem. 
| Mobert Forrest, Larkhall, grocer and spirit merchant. 
bow Steel, Bellfield street, Glasgow, spring van and lorry 
er, 
William Pennie, Mintlaw. Longside, Aberdeen, auctioneer. 
| S@mes Cameron, Glenlia, Boleskine, Inverness, farmer. 
| es Haatings Wood, Waterside, Busby, Lanark, commission 
agent. 
1] = Smith, Yeaman Shore, Dundee, contractor and builder. 
I m Rae, Stonefield, Blantyre, grocer and spirit dealer. 


Culbert, 3 Lorne place, Mount Florida, Glasgow, 
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Hope street, and 14 Royal | 


37 Hope street, Glasgow, cement manufac-— 
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is STATEMENT 
ae Exports, and Home Consumption of the following articles in the 
eeks ending Nov. 23, 1878, showing the Stock on Nov. 23, compared with 
the corresponding period of 1877. 
a FOR THE PORT OF LONDON. 
«* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 
EAST AND WEST INDIA PRODUCE, &. .- 
| enema eel 
a leaieanaon 
Iuportep. | DELIVERED. Srocx 
| 1877. | 1878. | 1877. | 1878. 1877. 
TT Saeeess Mies Cs cstaeneseibibaiiaadiniadteeeeebenaess 
, tons. tons. tons. tons. tons. 
ae SE icmsivcinsecaninns 92,120 108,752 94,221 LLo2t 11586 
mice ag bocediuceoasecesas 5 10,500. 6,458 6,226 1,688 £696 
Hg y pti. ...-scoreeseone } 1482 $307)) 11.284 1,670 4,794 
Cn eeeesceeseceee . — . 7 om 4 29 151 
Bengal... 20,76 5,527) 17,089, 3638S 
Peamme aie eo eterretee eee 17,831) 14,847 9.465 16,308 
Manila, Java, ro) 2 oo 13:98? ) sen ores . 
Chine ecoeronnnen 5 42864 cass; S045 Soom, hgese 
B bes eeeecaceseesereerecsarees 3,043 2,016, 2.4.47) oR 716 
Po = eee emer 8,722 9.683, 6322, 2.466 | 3,095 
nes 3 6,222: 6,742) 4,742 658 1.828 
fd dakbedvsteendsienicebeds — 72,881 47,818, 1,855 6.365 
DO vane casein 3} 274,965) 274,683) 242,447) 46,382; 91,335 
Be - MOLASSES. 
IMPORTED. Home Consump. Stock. 
, tons. tons. | tons. | tons. tons. tons. 
— NR hcsantoasens 5369) 1,887 3,019 2,989 3,237 1,950 
ie ce 1,388) 1,173, 526, 1,516 1,442 476 
ells os 6757, 3,060, 3,545) 4,505 4679] 1,528 
ee: — ea at 
RUM. 
\Exportep& Dr z 
| IMPORTED. |LIVERED TO Var. Home Consumr., Stock. 
| 1878. | 1877. | 1878. | 1877. | 1e7& i877. | 1878. 1877. 
| gals. | gals. gals. | gals. | gals. als. gals. @ s. 
West India.. 2,830,295 3,291 410/1,052,745 1,161,180 1,552,035 1,649,970 2,652,885 2,510,506 | 
East India...| 296,145 595,800; 399,780 237,105, 182,430 204,165, 292,410 593,685 | 
Foreign ...... | 48,735 284,840} 122,670, 184,680) 38,295 88,200! 294,480 415,080 
} EXPORTED. i 
Vatted ...... 11,514,520 1,535,275, 883,525 815,490, 463,505 494,235, 418,815 444,015 | 
__ Total ...| 748,625 5,637,325 2,493,720 2,398,455 2,236,925 2,438,570 3,658,590 4,003,375 
COCOA. 
oe 
| Importep. | Exportep. Home Consump. Stock 
| ewts. cwts. cwts. ewts. | cwts. ewts. | cwts. | ecwts. | 
B. Plntation| 102,705 74,599 16,787) 3,544 99,786 78,219 12,257) 13,502 | 
Foreign ...... 15,702 30,912 16,541) 21,627 5,571 15,654 2,278 9,061 | 
Total ...| 128,407, 105,511| 93,828) 24,571, 95,357 93873) 14595, 22,553 
COFFEE. 
~ {| tons. | tons. | tons. | toms. tons. | tons. tons. | tems. | 
West India..| 3,532) 3,377 2,477 | 1,988 965 1,177 980 764 
Ceylon ...... 22,602; 33,714) 14,264 19,115 9,608 11,279 4,138 5,=65 | 
East India... 8,149) 6,966, 3,007 2,390 4,709 3,581 2,536 2,339 
Mocha ....| 907} 1263} 490 427) 626, 565, 433,  594| 
Brazil........ | $443} S671; 6,983, 5840) 2358, 1305, 3.277 3.1%) 
Other Frgn.| 6,355 o— 3,592, 4,544 2,578) 2,005, 1,855 2,088 | 
seen eaitemeserein:—iaretnrearee- fsemennsnenses § 
Tobal ...{ 59,983} 62,089) $0,755; $4,302) 20,814) 19,91: 13,21! aa 
| sictcsrsies bron ares 
RICE.........| 83,748] 99,087)... | ... | 96,493; 90,64) 31,615, 45,766 
PEPPER. x 
| tons. | tons. | toms. | tons. | tons. | tons. | tons. | tons.¢ 
White ........ 2,404 1,708... | 7 | 1,785, 1,602, 1,480 80 | 
Black ......... 8.043} 6617) ... | ..._ | 7,902] 7,027] 5,424 | 
| pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. 
NUTMEGS.| . 3,985, 2,108. | . | 3,208, 1,969 1,847) 1,081 | 
CAS. LIG.| 41948 49188 |. |... $5,387, 25,388 66,000 59,719 | 
CINNAM’N!| 14,347, 13300 .. | 14443 15,290 8,035 8,008/ 
bags. bags. bags. bags bags. i bags. i bag s. i bags. 
PIMENTO.. are ae! oe | 23,852, 34,177, . 15,818, 15,479 
RAW MATERIALS, DYESTUFFS, & 
: | . | se . rons. | serons. | serons. | serons. | serons. | serons. 
| | "15,088, 16,813}. | 16988 16,040 5,074 6,470 
COCHIN'L.| 15,088, 16, 16,040 | 
chests. | chests. | chests. | chests. | chests. | chests.) chests. | chests. 
LAC DYE... 3,119 5,876]... ona 4,333 3,208, 12,910 14,362 
tons. tons. tons. tons. tons. | tons. | tons. | tons. 
LoGwoop,| 7.283, 9807} ... | ... | 9735 10228) 3741 6,153) 
[oe ee ee a eS 
INDIGO. 
“chests. | chests. | chests. | chests. | chests. | chests. chests. | chests. 
| East India... O28 15,882 aged. ot 18,436 18,422 11,118, 14,095 
| serons. | serons. | serons. | serons. | serons. | serons. serons. | serons. 
| Spanish.....| 5541] G50)... | ~- | 6200 68% S58 1605 
SALTPETRE. 
| Nitrate of] tons. tons. | tons. | tons. | —o a nea re ane 
Potass sf 9,330) , | * oe 9 1} 13,521) 9 948) 9,571 
NitrateSoda| 9,890, _9,412)_- | a ' 
COTTON. 
| l pales. | bales. | bales. | bales. | bales. bales. | bales. 
E. Iniia, &e, “63,40 12a)... | | «O 10628 al ite 
Livrpl., » |o 545 959'9:750,612| 246,833 262,607 2,436,870 2,617,840 259, 
| allkindsy [->#°°/-/°" | | ba ag 
—— amen re 
| Total ...'2,608, 2 246,833 262, 482,939 754,059; 385,21 
































































































































































































eminent firm in 


St Vincent low to good... 0 2 
Fine to superior ....-. 


| Brimstone ¥ 
Rough, best thirds.per ton = = 


duty 1d per Ib s d 8 
i Trinidad..p.cwtl08 0 116 
... 106 


Daty 14 per Ib. 
lantatn. lw. mid.. 
Middiing to fine 
| Native, good ordinary. 66 0 6&8 

Fast India, plantation ... 92 0115 ¢ 

Native, good ordinary.. 70 0 72 0 BN Fo avncesevesnseneooensee 
10 0 Coir Yarn ........--- 

Manila, fair Indan 

| Singapore, Bonthyne...... 58 0 65 


Low mildling to fine... 90 0 120 
Costa Rica, good and fine 8&8 0 100 


Central American 


Brazil, R'o low superior.. 71 
68 


Common channel 


Ammonia, car 


Arsenic, lump.. 


Bleaching powder 


Sal-Ammoniac 
per degree 0 yo 

percwt 9 0 9 3 
| Crystals, ex ship pr ton £3 
| Sugar lead, white ..p ewt 38 


| Sulphate Quinine— 
English, in bottle..pr 0z 18 
12 
Sulphate, copper...pr ewt 18 
Zin 16 
| Vermillion, English...plb 2 


_ Teneriffe silvers 


eugs ; 
Aloes, Kast India..perewt 80 
Anniseed, China, Star...... 82 
| Balsam, Peru 


Camphor, China 
Cardamoms, Malabar,gd. 7 0 


Castor oil, seconds ; 
Ipecacuanha, good te fine 4 6 
a 


| Opium, Turkey fine 
| Rhubarb, China fair to 


‘Dye stuffs, &. 
| Galls, China 

| Safflower, Bengal 
| furmeric, Bengal 
| Gambier, block 

| Cutch, good to tine 


Low and native 


Dyewoods— 


| Fustic, Jamaica 





| Logwood, Cam 





Raisi 
COMMERCIAL TIMES: | "itis 3t'perewt. 
WEEKLY PRICE CURRENT. i 


in the following list Muscatel 


i on Friday, assisted by an Smyrna, red & Chesme 
each department. 35 


INDON, FRipar EvEniIneG. : 
a Boot —per Ib “a so Oranges—S. Mi 
4 0 5} Valencia... 
6 0 7% Lisbon & 8t U 
Palmero 5 
steort.pewt 24 0 0 s 
lo 340 «0 Messina ... 
Flax —duty free 
5 Archangel 
5 9 Riga, F PH D 


£10 10 13 


Egyptian, 
110 9 180 
10 0 =O Genuine ... 
10 0112 Reboiled 
Hemp 


0 
0 
5 
0 
0 
a 
0 
0108 0 - 
0 
0 
6 
92 0 
9% 01155 0 
0 
0 


0 

0 

0 

0 

: 0 

Fair to good channel... 54 : 62 

0 

0 

0 

a 


0 130 
6 0 6&8 O Fibre 
0 Hides —€ 
o good 95 0102 0 
ito fine ord. 64 0 85 : 
0 Drysalted 
78 85 0 Drysalted M 
65 2 0 
85 8 0 West Coast hides...... 
73 0 Cape, salted 
70 0 
0 
46 51 0 East India... 
.. 84 9 0 S. America Hor 
.. 66 0 
. 6 59 0 
d 
do 4i3 Madras 


sdadsa Kurpah 
perlb 2 1 0 0 Guatemala 

0 44 0 0 | India Bubber— 

1 44 15 Kast India............ 


90 of 01 


Pers. ..........- 
perton £6 0 0 0 Leather —per | 
bonate.plb 0 6) 0 6} | Crop hides 


per ton £30 0 36 0 do 
£19 6 19 10 English butts...16 
per cwt. 23 0 0 90 do 2 
 @o 88 Foreign butts..16 
ie | a do ..28 
Borax, English, refined... 37 6 38 0 Calf Skins 
Cream tartar, erystals ...105 0 090 do 
i @4 do 
65 0 6; Shaved 


| Potash, bichromate...P Ib 0 43 0 5 Dressing Hides 
0 


ol O18 do 


prewt 44 0 5 0 


5 3 7/6 i aead 
. 0 0 Sheets ...... 
26 0 0 
0 090 
9 00 
. = . Iron, per ton 
8 0 0 Nail rods 
9 2 
pr lb : : : Sheets 
henaar’a - Bars, Wales 
0 190 Rails 
6 100 Se, : 
ae oe 0 Scotch p 
1 33 1 


perewtl00 0 10: 


per lb 1 10 
0 4 


~worniv 


Valencia 
Bel 


Sultana .......--:-ee-ee 


Eleme ........------::2000"7" 
chaelpese. 9 
.bB 


Lemons- ‘Palermo 


n coocoooooooooF 


a 
= 
_ 
So 


St Petersburg, 12-h 
9-hea 


ooo 


Gutta Percha—per lb 


St Petersbr 
Riga, Rhine 
Manila 
East India 


g.,clean..p ton : 


ix & Cow pr lb 
B. A. and M. Vid. dry... 
Do & R. Grande, sal 

Brazil, Dry ....-.----- 


Rio, dry Rio Grande 


no bo S 


eer 


Australian ...........-:--:595 
New York ........---.::::-00" 


one 
oon 


Indigo —duty free (last 
sale prices) 
Bengal good to fine 
Madras, West fairtogdfair ds 45 Do ordinary t 

4} ; 


noe aoe on 
wea “sI ~“1-CDO 


oe 
= 


ee 


oon KF Cot DAWAWKHO 


Spices —Pepper > 
lack, Eastern...per lb 0 


non pthe tote 


1460 00 Horse Hides, 
; Spanish...per hide 
per ton £11 0 11 10 Kips, English, per Bi cee 

perlb 0 6) 0 0 do East India ..... ; 


to 


Ss ieee ee 


Metals —British Copper £ 
Cake and ingot..per t 3 
: Best selected 


o 


Chili, bars, g. ¢ 4 
Australian, Wallaroo... 


Yellow metal......... Moss 


Nutmezs, brown ............ 
Spirits— Kum, duty 10s 2d per 
Jamaica, per gal. bond, 


Bars, &c., British 


Hoops .........-.+-- a 


me 
naocnsai 


Swedish ...... 


_ 
~ 


a 
we 


~ 
oun 


Spanish pig 
Quicksilver 
Spelter, comSilesian p.tn. 


per bottle 6126 


- 
ooneo 


2 

8 

0 

0 

Lead—English pig, p to 
6 

6 

6 

4 

0 


. | Tin, English, ingots ... 
‘ Banca ee 
24 Straits 


umbago— 8 
Ceylon, lump ...... per ewt 12 
Provisions— 

Butter—Irish......perewt 0 
Friesland fresh, finest ..118 
Jersey ..---eeneceeeeeeseees 98 
Bacon —e-a 62 
Limerick ..........---+--+ 60 
OS Sp eee -<iuepuamaden 66 
Hamburg ........--.+-+++ 52 
Hams, York ........-.----++++ 100 

MEM it. oc ceakaenoa ieee 94 


Irish 
Lard — Waterford and 


Limerick bladder ....... 56 


Cork and Belfast ditto. 0 


Ferkin and keg, Irish... 48 
American & Canadian.. 0 


Pork—Amer. & Can..pr. bl_50 
Beef —Amer.& Can..pr.te.110 


Cheese—Edam, new ...... 57 
American, good to fine. 54 
Gouda, new .....-...-.+:+ 48 
Gruyere ....-.....-20+000: 80 

Rice —Softgrain.perewt 8 

Bengal, table ...........-.- 12 
Do yellow .......----.:05 0 

Japan .......e-eeeeseceseeerseees 10 

Bosin—<American ...... 5 
ago—Pearl......per ewt 16 

Sago flour ...........---.06 20 

Shellac—per cw 

Orange, good to fine ...... 70 


Livery and native ...... 


Garnet AC .......------2+++- 
Button, sorts good to fine 70 
58 


Low to medium ......... 


Sticklac, Siam .........-.+.+ 51 

silk— 

Bengal—Surdah ...per Ib * 
1 


Cossimbuzar ...........+:++ 

GOMER ........00.0-02-00000 11 
J ungyporekComercolly 10 
Hurribaul ............-.--- 8 


Radnagore .......-..-.+ 10 
China—Tsatlee, No.1 ... 0 
IE occiccsnasncuvinasesoane 0 
ae 1 de, dan 17 
No. 4and 5, &............ 183 
TAYSAAI .....--eeeeeeeeees 10 
Long-reeled ..........--.-- 9 
Canton oo ee 
Re-reeled eee 
Japan—Low to fine ...... 14 
Patent Brutia ..........-.--- 26 
Persian ek nei ie i le 
Italian -Raw, white Novi 0 
Fossombrone .........-.: 24 
Other kinds .............-- 0 
Organzines— Piedmont ... 25 
OR ata ceteinevee 
Trams do ....... Vig ae 


Alleppy and Malabar... 
White ...... 


oo 


Pimento—Mid. and good. 
Cinnamon—lst Ceylon ... 


0 
1 
Do 2nd Go ...:.....2---+0008 
Do 3rd and 4th...... 0 
39 


Cassia Lignea, unworked 

Cloves—Zanzibar ........- 
Penang ........-.-2see0e8e 1 

Ginger—per cwt 


Cochin, scraped ......... 62 

De - ROMER .:...<..2... 45 
MewGal .....<s50-0cs050e 0000 15 
African ......... 22 


Jamaica, low and ord. me 50 


Do mid, to fine 


EE CO rere 
Fine marks ...... 4 


Demerara,gd.tofine.prf 1 
Leeward Island...... — 
El. & Mauritius ..— 1 
Foreign ........---»--- — 1 
Brandy, duty 10s 5d per gal. 
(1877 


csabante 7 
: SED c¢ odoabe & 
Vintage of : 
Ist brand 1874 nie tls 0 
in bbds | em 
LE 10 8 


— 
an 


ZIBBRoo 


- 


coooooooo om 
So 


ooo 
eB SE 


ohbohuhe 


- 
oou 


Japan, uncoloured 


N. Brnswk.&Can.Bd. pine 0 
Quebee oak ..........-.0 90 
Baltic oak..........-..:++ 80 
African oak ..............+++ 0 
Indiax teake ..........--.-. 180 
Wainscot logs 18 ft each. 50 
Deals & Sawn & Prepared 


_ 


2 


oOnk rh OD 


Quebec,perstandard do 72 10 7 
Tobacco—duty*/6perlb § a 
Maryland, per lb, bond... 0 6 
Virginia leaf ............-+ 4 

—  stript ..........- 05 
Kentucky leaf..........-.--- 04 

_ Wins «20.26.00 05 
Negroheada ...... duty 410 1 1 
Columbin. If., duty3/6prib 0s 
Havana .........--0..2o 1 6 

i pndduty5/4 8 9 
e— 
American epirtis. ae 21 9 


2 
4 
1 
1 
1 
1 
8 
9 
0 
10 
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Sugar (continued) sd 
REFINED—For consumptn. . 
— fennaseebi autos 23 6 3 
a b Sindiiebsaeedak. 20 & 
Poe 
ig ee a vn on board de. 
r oaves, 6 
eee 
oe sssenrtseesssnsseeveres Mh @ SD 
tech, refined, f.o.b. in Holland 
20 lb loaves superfine... 26 3 96 
20 1b do No.1 .. 25 6 3 
Crushed,superfin.inbls 26 9 97 
_— No.1 — 26 0 % 
— No.2 — 230 % 
Belgian refined, f.0.b. at Antwerp 
4and 3 Kilo loaves ... 28 0 2% 
Crushed, No. lin bris. 29 0 36 
French loaves, f.o.b. ... 26 3 27 
a all 
— are rewt 18 
Eng ish, oaieak a a 8 5 
Nitrate of Soda ...........13 0 


235 
Shells—M.-o'P. per ewt. a 
China,Manila,gd.tofinel50 0 230 
Bombay do 9 01 
Tortoise, E.I.,doperlb 8 0 
Tallow—per cwt. 
St Petersburg, Ist YC. 37 0 
Australian mutton,fine 37 0 
Do beef do ............ 35 6 
Ree ae 
Tapi —E.Lflakep.lb. 0 1 
BE isis parteces per cwt 3 6 
Tar —Stockholm.per bri 18 0 
I = fig vn nsesnse 183 0 
Tea—duty 6d per lb 
Congou, common to fair. 7 
Medium to good 
Fine to finest ............ 
Souchong com. to finest.. 
Oolong, common to iine.. 
Flowery Pekoe,fr.tofinst. 
Canton scented capers, 
common to finest ... 
Orange Pekoe ............ 
Twanky, common to fine. 
Hyson, common to finest. 
Y. Hyson, com. to finest. 
Imperial, com. to finest... 
Gunpowder, com.tofinest 
Indian Pekoe ............... 
Orange do fine to finest 
CONnZOU ........-.2eeeeeeeee 
Faunings and dust 


coouwrmocoococsece -oOorro 


mber— Timber and 
Hewn Wd.—Dantzic 

& Memel fir...per load 40 
Riga fir ...... inte cvennaniiiel 
Swedish fir ............... 
Canada red pine......... 


—  yellowpine,lrg. 80 
- oat 70 


zss 
eee Te? 
eh Seosseses 


ooo 


Norway,Petersbg stnd. £5 0 
Swedish ee ial 0 


— md 1010 1310 


American spruce ........- 610 1010 
Dantzic deck, each...... 017 110 
Staves—Baltic,pr. mille£130 0 180 0 


o Rarwooooor 


0 
ae pans IED snvasisins 16 11 ceces 8. Down hoggs£13 0 1 
Tonquin..poz 52 0 55 0 — sae > Corn spirits, pf, duty paid 11 ll he AT oa hoggs....-- 9 130 
perlb 210 3 0 aT C = Spirits, f.0.b. Exportation 1 1 Kent fleeces........---. 12210 13 0 
. 87% 00] Gonetc | 7 Malt spirits, duty paid ... 12 S Dwn.ewes&wthrs. 13 0 15 1? 
. is 9 v7 ¢ enchannen—pur owt come spirits. iodo 1 Leicester do..... =. 5 . = = 
‘a. ‘ « ee es ° : ‘ ar—per c ts Ct 
| Benna, Tinnevelly an 05 O10 British West India... 0 12 British W India, refining 17 hng. pic Jbeeet 0 410 
Other E. L. lowto good 0 1) 0 4 Oils —Fish— s £ Crystalised ............--. 25 Choice .......---+++ 0 1310 
Sperm ............pertun 60 0 61 Foreign Muscov, grocery 21 0 25 0 | | Super...) 10 13 
perewt 52 0 53 0 Southern, pale 29 0 30 Refining ...........-.-.-+: 18 ng—Wetr.mat 1610 17 9 
70 0130 0 seal, 0 0 Mauritius,grny,&crystisd 22 Prime.........------++ 14 0 1410 
.13 6 14 0 Cod 0 0 Syrups,low to yellow 19 Common ......--+- 0 1310 
/17 6 17 9 East I 0 0 Low to fine brown ...... 5 matching 16 0 1610 
22 0 2 0 Olive, Galipoli © oO Bengal, low to fine yellow 19 Prime wow 1° 
ye- Gioja 0 0 Low to good brown... 13 Common. .....-+++- 13 0 1310 
Good fine marks..prib 0 6 0 10 Mal: 0 0 Penang, low to fine yellow 18 Celonial—per Ib s a 
. 0h 0 5 Seville 46 Low to good brown ... 14 and Port Philip 
g ».8 6 Mogadore ...........--...--+ 0 Madras, native............... 16 eece and 12 2 
perton 9 0 25 0 Seeds, Lixseed......perfton 0 ET 14 Scoured, &e......-----* 12 2 
Scag a a ae Rape, refined English... < 5 0 Manila, iapedi 4 bea 17 washed.......-+-++++* 08s 1 
7 oo Brown, English 5 0 Unclayed .............--.+ 15 and pieces...... os t 
Sa None. Ground nut rw 0 0 Siam and China, low to Adelaide-Fleece & lmb. .. 2 
peachy .. 910 10 0 Cocoa-nut Ceylon 0 0 me ke 22 B5O....0200-00000 2s 
a, 6 5 610 | Palm (Lagos) 0 0 Low to fine yellow ..... 19 aa 9 gee 06 0 
ang 5 5 6 0 | Lard English 0 0 Low to fine ae ies... 20? 23 
710 0 0 | Petroleum 8 0 Java, grey and white...... 20 V.D La-Fleece&lamb 1 1 . 
pa 67 «8 4 O | Oi Cakes, Lusd., 15 10 Brown and yellow ...... 16 ee ancbeonh 10 1 
t—Currants, duty 76s dos da | Foreign ........-. 15 9 Havana,cla: 8.12414 23 Unwashed.......---.-- 8 g 010 
‘percwt 25 0 22 0 | Oil Seeds— ds - WOall 21 end plates ...--- » 2. 
perewt S10 38 0 | Linseed, BlackSeapar. 47 0 0 0 | Brasil, brown .......-.-~ “. Fleeceiamb 910 1 | 
—2 6.90) Bombay 0 0 _ x ees = 19 red, &0....--.----* 28 3 8 
. = : - : One. 4 : 47 Grey and white ......... Unwashed.......------" ae . 0 
cae seed, Ferozepo 4i good to fine —Bees.....- cwt.. 
spp 430 85 0 | Calcutta, R.A. B80 0 BFTUPS ceceeneecnen “i Wee 8 0 eS 
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THE ECONO 


MIST. 


cence tee rae mraesieceinennionsitsiteteniesttantcsesincinesioninibesiocninwenmenmnntie 


The Cconomist’s Railway and Mining Share Uist. 


THE HIGHEST OFFICIAL PRICES ARE GIVEN. 


a... 


RAILWAYS. 
ORDINARY SHARES AND STOCKS. 

Autho- | g |. | iE 
rised | & z Name. ook 
tne, aA | an 

“Ax 100 Bedford & Northampton, Def 
poy Stk 100 Do Preferred .................. 108 
Wea5l Stk 100 Caledonian, Consolidated . ; 982 
ee 590 10 all| Do New Ordinary, 1877 9s 
2,508 508,026! Stk 100 | Do New — Def. No. 1. 6} 
276,666! Stk 100 | DO GO RGB ies 5. .2.cscceresece] »00 
459,1401 Stk 100 Cambrian (Inland) ............ | 16 
98.773 20 ‘all Cormwall ---.....-.-.ececeseeees | 5t 
3,750,100 all Cornwall Mineral ...............) ... 
1,400,001 Stk 100 ‘East London (Consolidated)..) 13 
2'442,0001 Stk 100 Furness, Con. Ord. Stock...... 129 
997 7101 Stk 100 Glasgow & S.-West.Ord.Con. 85 
10,425,094 Stk 100 Great Eastern, oe Kaba } = 

‘0731, Stk 100 Great North of Scotland......) 


Gt. Northern, Con. Original... 107 
a A af amcil6 % is paid B $138 1874 
until6 % is paid B 
anes edhe (Ireland) . 
Gt.Sth. & West. (Ireland) Org. 128 
Great Western, Con. Ord 
Highland, Ord, Con. Capital... 
Lancashire & Yorkshire, Con. 119} 
Llynvi & Ogmore(Llynvi Ord)) 136 
| Do (Ogmore O 
Lond. Bright. & 8.Coast, Ord. 134 
Do Pf ¢ Df recivs. no div. 4 "1135 
Do Df ? until6 % is pd. Pf Poe 
Do Cert. of Contin. Rights) 30 
Lond. Chat. nen: Stk. ri 


7,477,272! Stk 100 
1,159,275, Stk 100 | 
1, "159,275! Stk 100. 
"997,7001 Stk 100 
oe 
9171 St 
* ‘70.2701 Stk 100 
| Stk 100 


3933951 Crt 
10,590,551, Stk 100 


tt "479,558. Stk 100 London & N.-Western, Con... 
9,299,8351 Stk 100 London & Sth.-Western. Con. “133 
662,0001 Stk 100 London Til. & Southend, Con. 92 
3,187,5301 Stk 100 Man. Shef. &. Lincoln. Ord... ‘ 753 
1,152,5101 Stk 100 Do Pf f Df recivs. no div. 18 
111525101 Stk 100 Do Df? until6 % ispd.Pf5 36} 
4,079, 1301 Stk 100 Metropolitan, Consolidated... ‘115 
77, 1201 Stk 100 ~=—- dDo ~ Pf ¢ Df recivs. no div. ) | 1133 
7.1202 Stk 100 = Do Df ¢ until6 % is pd.Pf) 95 
2000001 100 40 Do New,1878(Interim Cts. ), oe 
2,250,000 Stk 100 Metropolitan District, Ord.. 
30,000 10 all Metropolitan & St John’ s Wa. | 
20,858,372 Stk 100 Midland, Consol. Ordinary .. Bn 
830,0001 Stk 100 Monmonthshire .................. 
3,360,754 Stk 100 North British, Ordinary ......| OL 
2,422.4851 Stk 100 Do Edinburgh & Glas. Ord. 36 
20,962,5991 Stk 100 North-Eastern, “Consols” ... 132} 
1,975,0001 Stk 100 North London, Consolidated 162 
3,230,1401 Stk 100 Nth. Staffordshire, Con. Ord. 55 
276,000l' Stk 100 Rhymney ....................0..066 38 
583,3401 Stk 100 Shropshire Union ............... | 703 
553,6921 Stk 100 Somerset and Dorset ......... 6 
3,419,4601 Stk 100 South-Eastern, ee .../128 
2,289,0301 Stk 100 Do Pf f Df recivs. no Ay; } 135 
2,289,0801 Stk 100 Do Df? until6 % is pd.Pf § 125} 
800,0001100 40 Do 1876 Issue .............00... ... 
1,110,000 Stk 100 Taff Vale, “Stock” ............ i211 
"950.0001 Stk 109 Waterford & Central Ireland) 14 
250,0001 Stk 100 Whitby, Red.& Middlesbro.U.' 23 


PREFERENCE STOCKS AND SHARES. 


3,667,164, Stk 100 Caledonian, 4 % Consol. Guar.) 99 
200,0001 Stk 100 Do ¢ aids } A Guaranteed... 119 
250,001 Stk100 Do| PR! B do 118 
250,0001 Stk 100 | Do 428 \c do 118 
400,0001 8tk 100 »=§Do}) Sm D do 118 
242.9101 Stk 100 Do Be E do 118 
200,000 Stk100 | DolSZJG ~~ do 118 
156.2501 Stk 100 Glas. & 8 Western, Guar.5% ... 
65,0001 Stk 100 Great Eastern, 5 % Met. Stk. 124 

4,966,5971 Stk 100 Do Consolidated 4% ...... ‘100 

1,208,262] Stk 100 Great Northern, 5% ......... 124 

1,263,7001 Stk 100 — Do 44 % Con. Non.-Con. Pf. 111 

7,147,854 Stk 100 Great Western, Rent-Charge 125 

13,136,658! Stk 100 _ Do Consolidated Guar. 5 % 124 


| Stk 100 Lancashire & Yorkshire, 6 % 148 





288,3751 Stk 100 Do 6 % (East Lancashire). 148 148 
538,481 Stk 100 | Do 44 % (Blackburn Pur 
1,955,860! Stk 100 Lon. B. & 8. C. Con. Guar. 5 % 138 
155,5561 Stk 100 Lond.C.&D.Sheerness Rt.-Ch. 112 
270,0001 Stk 14) Lond. & N. W., Cov. & Nun.5 % 126 
171,252], Stk’ 100 Lond. &S.W.7%, late 3rdShrs. ... 
328,828], Stk 100 | Do (Portsmth. Perpet.Ans) ... 
872,001 Stk 100 Manchester, Sheff. & Lin. 6 % 1 
475,4941 Stk 100 | Do Ist Preference ............ 
559,5061 Stk 100 | Do 42 % Preference ......... is 
366,698] Stk 100 Ba ciciskcdbisbesecosbeatuetacs 7 
62,830 10 Le 1 BR eee ih ebbing ass cies ties 7 
260,002 Stk100 | Do Redeem. 5% 8.Y.Rt.Ch. ... 
490,0001 Stk 100 Do Irredeem.5%do ...... ... 
1,087,428] Stk\100 | Do Irredeem. 43 % do... 104 
3,087,3061 Stk 100 Midland, 4% Con. Per. Rt. Ch. 104 


Stk 100 | Do 4 % Guaranteed Pref... 104 


2444,1297 Stk 100 North British, Con.4%, No.1 96 
1 $19,200 Stk 100 North-Eastern, Consol. 4 %.. 101 
$30,422 Stk 100 | Do Hull and Selby Purch. 102 
17613911 Stk 100 | DoG.N.E oak cekises Pr 
60,872. 25 | 163, Do do Shares .................. 1 a 
- ie) wo ee co 
1 soa Stk 100°} Do Stock and Darl. A, 5% ... 
,00l Stk 100 | Dodo Band C,6% ......... 147 
48,2311)  Stb100 Do West Hartlepool... 101 
all North Staffordshire ........... | 25 

211,001, Stk/ all Sevenoaks, Maid. & Tunbridge 112 
, $0,000 20 | all South- Eastern (Read. Anns.) 26 


100! Do Co lidated 

165001 StK'100 ‘Taff Vale, No. Tn at 

PREFERENCE SHARES AND Srocxs, with DivipENDs 
CONTINGENT on THE PROFITS or Eacu 











ts Separate YEAR. 
Stk/100 |Caledonian, 4 % Pref. No. 1...) 98 
2,946 3421 gtk100 Do 4 % do No. 2....... fe nculee 9 
298,0001 Stk 108 Bact London, 5's ist Pret. 141 











5,655,0001) Stk 100 





RAILWAYS. 

PREFERENCE SHares, &c.— Continued. 
Autho- . = 
rise “al, £ = <a £8 
Issue. | S | ‘2 Name. ee 

m | a i 

227,5001| Stk 100 (Furness$ %.................. 182 
227,0001| Stk 100 | Do 43 % Perpetnal {107 
40,000) 10 | all | Do New 5 % leemable ...| 103 
898,4547) Stk 100 Great Eastern, 43 %, 1861-62../195 
1,122,6001| Stk'100 | Do5 %, 18893 ‘lt 
1,204,0001| Stki100 «~Do New 5 %, 1863... 113 
316,9001| Stk'100 | Do do 5 %. 1864... 113 
541,0581| Stk/100 | Do 5 %, 1872... 113 
732,859| Stk'100 | DoS ee 4... a. V9 


‘Gr eat Northern, 44 % Pref.../1(8 
876 


2,497,6801, Stk 100 | Oe 08 
482,0501| Stk 100 Great x. of Scotland 44 % A.| ‘101 
323,6321) Stk 100 | Do do 44 % Boo... | 98 

10,346,9071 Stk 100 Great Western, Con. Pref. 5% 11:0 

1,353,0000 Stk 100 Lancash. & York. 44 %, 1861. il 9 
607, 7501 Stk}100 | Do 5 %, 1865 oes. 
{8830001 Stkj100 | Do 43 9%, 1872 2 1109 
1,300,0001 Stk 100 | Do 5 %, 1874... 121 

1 800,0001, Stk (100 | Do 5 %, 1875 ............... 121 


542,4101) Stk, \100 
121,688! Stk. 100 | 


London, Bright. &c.,44%, 1858|109 


| Do do 4%, 16607...” 1 

600,723 Stk100 | Do do 44%, 1961.............. 109 
808,998! | Stk} 100 | Dodo 4 %, Ehomnie-seps 109 
716,931! Stk'100 | Do No. 5, 5 %, 1865 ...... ..{121 
1,251,4751, Stk 100 | Do No. 6,5 %, 1866 ...... 121 
221,4021) | Do No. 7,5 %, 1866... {121 


2,005,9511 Stk 100 
5,133,9301, Stk’ 100 
15,578, 846) Stk 100 


Do Consolidated Pref. 5. % 121 
Lon., Chat., &c., Arbitra. 44% | $04 
‘London & N. -Western, 5 %.. 


124 


240,000! Stk/100 | Do do Bedford & Cambry. Heo 
300,007) Stk 100 | Do do Shrews. & Welcbpl..|1 -|100 
1,000,000 Stk'100 London & 8. -Western, 44 %../111 
1,500,000!) Stk/100 | Dodo5% ccc... ‘123 
1,000,0001 Stk 100 ‘Man., Sh., & L., 5 %, Red. 1835 107 
1,000,0001, Stk 100 | Do do 5 % convertible ....../115 
,080,0001 Stk 100 | Do do 5 % do 1874... +. f15 
1,509,000 Stk\100 Dodo5 % do 1876.. i114 
309,0001, Stk 100 Metropolitan, 5 % (121 
100,000! Stk'100 | DoNew5% ....... 121 
600,000 Stk\100 Do 5 %, 1869 {121 
250,0001 Stk/100 | Do Irredeemable 5 % ir 21 
260,000! Stk 100 Do Perpetual 5 %, 1874 ...j121 
1,500,0001 Stk 100 Metropolitan District, 5% . 115 
10,545,565! Stk 100 Midland, 5 %, Con. Per. Pref.124 
189,062, 16 all; Do5* Pref. '1873d031Ag., 80) jo 
1,950,000 Stk 100 | Do 4}, ok: 
191,176, 17 | 17 | Dot+%’76opt. tocon.31Ag., 3) 18h 
3,850,198] Stk 100 North British, Con. 4% No.2) % 
422,485!) Stk 100 | Do E. & G. Preference oe {108 
418,890! Stk 100 Do Con. 5% » Pret, 1874 .._|118 
3,000,0001/ Stk 100 | Do 44 %, 1875 ............... 100 
535,000 Stk 100 N.-Eastern, Stock &Dr1,GiD 132 
2,000,0001 Stk 100 | Do 5% Redeem., lJan.,188i/104 
1,181,250!) Stk 100 | Do Blyth & Tyne, 4 % 100 
8,692,0001 Stk 100 | Do New Pref. '76, 44 % till) 
| 31 Dec., 82, 4 % in per \101 
700,0001, Stk 100 North London, 44% ( (Max5 % | 120 
971,000! Stk 100 North Staffordshire,5% ...\115 
360,001 Stk'100 | Do 44 %, 1873 .....0.0....-.. 105 
150,0001 Stk 100 | Do 44 %, 1876 ............... 
213,0001, Stk 100 Rhymney, 6 %, 1864......... 13 
360,000! Stk 100 Somerset & Dorset, Bath Ext., 80 
2,091,5001, Stk 100 S.-Eastern, Con. a % Pref.../109 
_2,640,8201 Stk 100 | Dodo5 % do nna 








Failure of full dividends in any 





given half-year not 


to be made good out of the profits of any subsequent 


half-year. 





Lives LFASED aT FixEp RENTALS. 





























be 
fiw x | Leasing = g 
eis Yame, z | s & 
é | é | Companies is 
caetieinaes eit ae ee 
Stk 100 |Birkenhead .................. ‘LA&N.W.&G. Ww a 
Stk 100 | Do 43 % Pref....... blac! 
Stk 100 Buckinghamshire a «Lond. & N.W. 101 
Stk 100 Chester and Holyhead... UP i cncuasdubay | 62 
Stk100 | Do5}% ...... Do | 1136 
Stk 100 Do L. & N wi cab el Do. ... 125 
Stk 100 00 \Clydesdale, ruaranteed... Caledonian .| ... 
Stk'100 00 \Colchester, Stour Valley. Great Eastern) ... 
Stk 100 |Dundee, Perth,&Abrdn. -{Colodoniaa ... 104 
pang oe oe. a lemermaens Bd err dia a 
S8tk/ 100 Do do Ist Class Pref... TD once nasil aba 
Stk/100 00 |East Lincoln, gua. 6 %...Gt. Northern..| ... 
Stk 100 |Gt. Eastern Newm.&c.5% Great Eastern) ... 
Stk/100 |Gt. West.,Brist].&4 Exeter, 
& St. Devon Co. 3 44 % AssociatedCos. 
Stk 100 [Hammersmith &C- ty5b% |G. Weset.& Met. 
Stk/100 |Lancaster and Carlisle... ‘Lond. & N.-W./265 
Stk/100 | Do NO gc ek Ss sk 
Stk/100 |London and Blackwall. Great Eastern 110 
Stk\100 | Do 4} % 0. Ree ‘110 
Stk!100 |London and Greenwich.. Sth.-Eastern...| 69 
Stk/100 | Dodo Preference ....... Do ............ 123 
Stk/100 |Lowestoft, gua. 4 % ...... \Great Eastern 
BP UN Tepes aeereary: IR 
Stk/100 [Mid Kent (Cra Line) ... Lon. Chat.&D.| ... 
50 | all |Northern and 5 %. poveat Eastern} ... 
50 jall| Dodoé% ............... I te ‘ 
Stk/100 |N.-Eastern—Hartlepool. Inth Rastora 
Stk/100 |North & South-West. Jn. ‘L&NWM&NL. 170 
Stk'100 [North British Con. Lien.) .................... 97 
Sei|100 |Notting. & Granth. R.&C.|Gt. Northern.. 101 
25 | all |Preston and Wyre...... L&N WALY. 
8tk/100 |Royston, a: & Shep..|Gt. Northern..' 198 
Stk|100 bury & Hereford 
6% a Chrg. Stk LAN. WAG.W . 
Stk, 100 tatn. & Pimlico/Gt. Westn. ke. 215 
Stk100 | 3o ax a DD selinens ? 108 
10 | all Water., Dun., & Lis. Pref. = 
Stk'100 |Weymouth and Portland Gt. Wet. SW. 














RAILWAYS. 
DEBENTURD Stocks. 

utho- ‘ ¥ 
sane s S cg 

lene. 13 Name. ae 

2 | = 
2,715,296 Stk 100 Caledon‘an ... 4 % 102; 

427,161i Stk 100 Cornwall, cuaranteed. 4)% 115— 

209,0001 Stk 100 Cornwall Minerals 5 % 121 

465,590 Stk 100 East London 6% & 

88,4101 Stk100 Do... 5% 

400,000. Stk 100 Do 1874 6 % 

400, Stk 100 = Do 1875 6 % 
1,061,1311 Stk 100 Furness 4% 104 
3,116,9761 Stk 100 Great Eastern 4% 12) 
1,510,0001 Stk 100 =DoA 5 % 125 
2,897,6931, Stk 100 os B 1867 redeemable 5 % 122 

488,2161 Stk 100 44% 112 

687,7061 Stk 100 De Fast Anglian 4 % 102 

487,064 Stk 100 Great North of Scotland 4} 4. 103 
1,460,0941 Stk 100 Glasgow & St..Western 4% 102. | 
7,144,4651 Stk 100 Great Northern . 4% 105} 
8,221,036! Stk 100 Great Western . £% 165 | 

918,9661 Stk 100 Do...... 4% 109 
3,904,3131 Stk 100 Do... 44% 116 | 
2,079,9681 Stk100 Do. ! 5 % 128 | 

390,0331 Stk 100 Highland | me 43%, 
5,274,8571 Stk 100 Lancashire and York... 4 % 105% | 

121,878 Stk 100 Liynviand Ogmore..... 4 % 104 | 

538,1701 Stk 100 London and Blackwall. 44% 108 
1,306,2391 Stk 100 London, Brighton, &e... 4 % 105 
3,631,9161 Stk 100 Do Pe ual... 44% 116 
5,486,5331 Stk 100 London, Chat., &c. Arb. 44% 113 

758,6741 Stk100 DoB.............. 44% 112 
20,526,7001 Stk 100 Londonand N.-Western 4 % 1064 
1,000,0001 Stk 100 London and 8.-West. A. 4 % 106 
4,822,6071 Stk 100 DodoB .. . & % 105 

199,8701 Stk 100 London, Tilbury, ke... HY 107 

300,0001 Stk 100 Manch., Sheffield, &.... 5 % 125 
5,572,6061 Stk 100 Do do 44%, 114 
1,415,4241 Stk 100 Metropolitan 4% 104 

358,2631 Stk 100 Do... 44% 114 
1,210,0001 Stk 100 Metropolitan District... 6 % 148 
14,187,990l Stk 100 Midland iii + %, 106 
1,843,615 Stk 100 North Brit’sh ... 4 % 101 

400,6791 Stk100 Do E.P.and D.B....... 5 %, 

762,055) 8tk.100 | Do....................... 44% 

508.5201 Stk 100 Do... as 44% 
1,132,5631 Stk 100 North-Eastern ............ 4% 104 
LISS TISG GER: 200 | De q...........:020::.... 43% 115 

963,1161 Stk 100 North Londen 44% 114 
1,765,5661 Stk 100 North Staffordshire 4% 108 

169,7301 Stk 100 S. Eastern Perpetual ... 4 % 
4,339,3701 Stk 100 Do do 1867-8 ... 5 % 128 

BRITISH POSSESSIONS. 
100 all Atlantic & St Lawrne. Sh. 6 % 108 

309,900 100 100 Do 6 % Ster. Mort. Bds, ‘84.105 

147,300 100 100 Do eo 3rd Mort. Deben. "91 108 


7,550,3001 Stk 100 Bombay, Baroda, & Central 
India, guaranteed 5 %, .. 116 
2,513 10 all Buffalo and Lake Huron 7 
297,6001100 100 Dodo6 % Bonds Ist Mert. 101 
- 1100 100 | Dodo 5} % do 2nd Mort 
160,000!) Stk 100 ‘Demerara . 
115,0001 100 | all | % perpe ‘tnal pref 
2,255,=201 Stk 100 Eastern ‘Bengal, gua. 5 % 134 
26,145,9201 Stk 100 East Indian, uamembeet 3 > % 126 
416,0001 100 all Europ. & Nor. Amer., 6 % Ist 
Mort. Bonds, 1890 ...... 
10,586, 7881 Stk 100 G. Trunk of Canada Con. Stk. 





A re eessniee-senteeee 


: 


| 


| 


500,0001.100 all | DoEgqn. Mort.Bds,lstch.6™% 102" 
500,001 100 all Do2nddo.... 168 
3,218,1491100 all | Do lst Preference Steck 37 | 
2,327,8081 100 all Do 2nd do.. 26 | 
7,166,9111 300 all Do3rddo...... 11} | 
1,534,2871 Stk100 Do5% Per. Deben. Stock. 74 | 

19,306,000, Stk 100 G. Indian Peninsula, gua. 5 % 121 
| 20 all | Do New do5 % 
| 20 18 | Do Newdo5 % 
| 20 12) DoNewdo5 % i 
299,154 203 all G. Western of CanadaShares 6} | 
505,758! 160 all Dod *. Pref.con.tilllstin.,"80 63 | 
2,425,4201.100 all Do Per. 5 % Debent. Stock 81 
1,127,0001100 (all | Do 6%, Bonds, payable ‘90. 101 
H.&N.-Wst. lst Mt.6"% Ser. (ise. 


585,0001 100 |... 


at 90)40lp.pr.am.iss 336,40 
134,7001 100 | ‘al Inter. Brdg.6% Mt. Bd. lstSer. 105 
66,0001 100 all | Do 6 % do 3nd do 105 


90, pe ~ 100 IslandPondSter.Mort.Deben. 
| Serip lea. to G. Trk of Can. ‘101 
100, not 100 | ‘all \Levis( ebec)& KenebecSerp. 


8, 766, 3300 Stk — |Madras, guaranteed 5 % 113 
751| 20 | >| MINTO  etcdeanes -sasaeeen 
1,000,001! Stk100| Dodo4}%. i207 


50,0001 Stk 100 | Do do 44 % 
1,000,600 Stk 100 ‘MadrasIrrig.&Ca.g. 5% by. G. ‘105 
10,694, 50 all Melbourn. & Hob. Bay U nited) 81 
ir (100 |all | Do6 % Bonds, payable ‘30 
100 |all | Dod « do 1895 . 
335,000 100 all |Mid. of Can, ete ort 35 
a m: 
emia sis leased to Gr. Trok. of Can. 194 
37,0001 100 all worth. of Canada5%IstMort. 87 


147.2001) . 100 | Do6é % Ist Prefer. Bonds.. = 
285,000, ... 100 | Do 6 % 2nd de ; 
133,2001,100 ... Nort. Ext.6% %»,g-byNor.ofCan. os 
PR aii | Po 6 % Improvemnt. Mort. 93 
aul Stk 10 Oude & Rohi mepelkiyS% oo 
Pers 3all Stk 100 Scinde, Punjaa ig 
; 22,11 5 | Dodo5 % shares 


Stk 100 South Indian, guarazteed 5 % 113 
Stk 100 | Dodo 44% . 


150, 100 all St Law. 6%, 8tr. AstMt Ba ot et 
6,500 ‘all T i 
re | ‘DoPan iat Oe 5% ‘Db 0 
‘Toronto, @ Bruce, Rail. 
angen \- } ofCan 6%, Bd lstMort. 35 
457, p00 '100 jaa zw Aeephbrensty al 


% Bonds, Ist Mort. 68 
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RAILWAYS. 


Fonzren RarLwars. 











Autho | 
ined e < Name. } g 
Issue. 3 3 am 

= | 
15,690, 10 


1566" 10 all 
50,148 10 | all 
90,000 20 all 
42500 5 all Be 
35,000 10 | all 


1,600,000 Stk Lt 


"390,450! Stk 100 
51,6500 Stk|100 | 
30,800 10 all 


all Alabama Gt. + —~ eee L,A 


6 per cent. Pref... 
Ditto B Ordinary 
Soeemeen and Rotterdam... 
Bahia& San eet ata 2 
Eastern Junction ... 
\Bolivar, Limited ... ‘| 6 
»” Buenos Ayres Gt. Southern,L., lll 
Do 6 % Debenture Stock .. 16 
Do7 % Debenture Stock... 
Buenos Ayres&Ensenda Port,| | 
Lim. 7 % Pref. Shares... 44 


65,000 20 | all \Central Argentine, L., g.7 % | 12} 


87,200 10 | all | 
356,8571 Stk) 100 | 


\Cen. Uruguay of Montevid,L.| 3} 
RS eae 6% Deb. Stock) “4 


8,400,100 | all Copiapo ... ce ceeeee 
112 730 | 16 | all Dina & Witepek,L. Berip| 153 
- | 16 | all | atch Rhona ep aacntieliedal | 15} 
122,000 20 | all ‘Dutch R enish .................-| 26} 
SO BO 1 BD). TO OW vei encinicsi vescinconee f 10} 
25,000 20 3, Dodo....... 4} 


32,000 20 | all 
112,500, 20 | all 


40,000 20 all 


35,000 


8 


26,595, 20 | all 
10,000 20 | all 


-*| 
East Argentine, Lim. gua.’ 7%\ 5k 
Lemberg-Czern.-Jassy, Lim. 
Guar.7 % Ist & 2nd Issue, 10} 


Lima, Limited..................... | 6} 
all Mexican, Limited ............ ee 
\Namur & Liege) By the (| 

Gua.léfp.an. > Belgian 11? 


Do g.6% pref. 5 Govermt. (| 27 


500,0001 Stk 100 ‘Nizam’ s State Rail. His High-, 


ness the) 6% Guar. .....108 
4,500 10 all Northern of B. Ayres L., Ord... : 
13,617 10 all Do Guaran ie: cdcseaeih 
5,383. 10 all Do Deferred 


179,665, Stk 100 


Do 6 % Debenture Stock . 


7,500 20 all Ottoman (Smyrna to Aidin)... a 


75,009 20 all 
1,200,000!) Stk 100 
81,600 2 all 
59,009 10 all 
40,000 10 all 
92,000 5 all 
33,000 4 all 
31,000 20 all 
20,000 10 all 
100,000 20 all 


630,0001 Stk 1 


20,708 20 all Sm 
7,500 20 all 
750,000 20 all 
16,480 10 all 
45,00 20 all 
26,757 8} all 
14,000 10 all 


Provl. Orel-Vitepsk, guar. 7% | 16 
Recife & San Fran. Lim.,g.7 7% 93 


Riga and Diinaburg ........... 15 
/Royal Sardinian.................. 3 
Do Preference ............ | OF 
Royal Swedish ................. 3 
Do 7 % Preference............ 2 
Sambre and Mense ............. 9} 
Do 5} % Preference : 12 


San Paulo ( Braz.) Lim. g.7% 31 
00 Do5} % Debenture Stock.. 115 
aand Cassaba, Lim.... 12 


do 7 % Preference ......; 22 
South Austrian 6} 
Swedish Cent mm Limited : 
Varma...... aad | 2 
West Flanders... eas 9 

Do 5} % Preference ...... 11} 
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THE ECONOMIST. 


RAILWAYS. 


Forrren RatLway OBLIGATIONS. 




















. Redeem. = 
ed Name. =: 
Yrs.) At | te} 
20 | 83 par |Antwerp and Rotterdam ...... 3% ... 
wee | 37 | \Bergslagernas 5 %| 89 | 
100, ”. (Central Argentine, Sept. z 1984.6 % | 97 
ses | wee |. Charkof-Azof, guar. by Russia.5 %| 79 490 | 
aT te a .. \Charkow-Krementschug, do ...5 %, 79 all ete 
38 par, ‘Duteh-Indian, guaranteed ...... 45% | 87 1) 5 l 
3 2 ei tne i iii Deb, 13817 &| 6 | al | 1 
100. par gentine % 
20 | 96 | 26 |Eastern of France......... natalt 3 %| 144 oo 4 oaths ereay Iron Ore. Lim. 24 i 
4|\75 | 5 \Great Luxembourg ...............5 %)| 4] 512) pane Tee ee =< 
20 75 | '25\ Do sesececeeeldd %) 25 6,123) “* oun meer Caradon oe eeeeeceses 4 60 
100 |... ‘Havana and Matanzas............ 7 %| 85 496) ag Condurrow _..... 0 
100 | |. | Do 1865 %1 95 | seggol “6 | ar eee | 7 
100 | 10 par Iquique and La Noria ‘Railway 6.000) | Pp a Limited ... F 34 
| eru, Mort. Deb. Scrip...... 7 %| 75 15,000) “al = _ eas vilthnwaielotait 8} 10} 
100... /Kursk Charkow Azow ............ 5 %| ... 6,000 3/168 Wort iiteadedécinckd 17 19 
100 |... 100 Matanzas and Sabanilla ......... 7 %| 97 3.0001 | 19 ae Wiican ht. 
100 | 30 100 |Mexican, Class A Mortgage ...8 %|106 600! | 55/15/0 West — ee ky 
100 | 26 [100 | Dodo Bdo on... eee. 7 %)| 97 m..| a 6 8 
100 |... |... | Dodo do, 1874... 7 %| 87 | 5179| |... | 14/6 |Wheal Grenville "| “g a 
mee eS guaranteed. = ; ; renville ......... ol Dh Sh 
| 20 eee %\| 92 
/ 400... ... |Moseow-Koursk .. somiesevae tia ae neeaetad AND eee es MINES. 
100). ” |National Pisco to Yea ..... 5 %/ ... ace 2 imited . i 
| 100 29 100 |Nasjo Oscarshamn, Ist Mort- ooo 52 af Aimed Tene Consol. 
| EINE 4s cniesnuniabeie stall 5 %/| 52 70,0 Silver Mining, Lim. } 
29) 75 20 Northern of France ............... 3 %| 143 Australian .................. , y 
20 | 88 223) Do (late Charleroi) ............ 3#%| 16 a000 10 4 Cay 1 ae r, Limited...| 29 39 
20 81 par Northern of Spain Priority ..3 %, 12} 61,000, 5 | all Colo nited, Lim...| 2 4 
100 | ... | ... |North- —— of M. Video _— 92,945 1) 18% Don Fehon del Rey,L. id 
guar. by Uruguay Govern.7 %)| ... 27,528, . | all Eberhardt & Aurora, L. 
100 | 98 par Orleans and Rouen ............... : Ml s-- 30,000; 1 2 | all Flagstaff, Limited ...... ‘| 
100 | ... 100 Ottoman (Smyrna to Aidin) ..6 % 55 25,000; 2) all Fortuna, Limited ........ 3 4 
20199 20 Paris,L.& M. (Fusion Aneienne)3 %, 144 55,000 2 | all Fron. & Bolivia aaah lh 2 
20 85 par Do (Fusion Nouvelle) ......... 3 %| 144 27,469, 10 9 ‘General Min. Assoc., a 5} 
10) 85 100 Prov.OrelVitebsk, gua. by Ruass.5 % 79 68, 1} 130 Kapunda, Limited . yy id 
100. «5 oa -y & San F rancisco (Pern. Bh % (102 20,000) 5 | all Last Chauce Silver Min- 
100)—O+5 do.. . 6 %| ... ing of Utah ......... 
20 90 par Royal Sardini an, ee 3 %) ... 15,000 3 all Linares, Limited ......... ¥ i 
20 90 par’ DoB scspetieaeit TIA. sos 165,000, 2 all London & California, L. ; 
55 |... par Royal Swedish Consolidated ... .. | 53 66,000, 5 | all New Quebrada, Limited) 13 2 
100 : Sazgua La Grande é' 2 %| 95 50,000 41: all Panulcillo Copper, Lim. i rt 
100 30 par San Paulo& Riode Janeiro, ‘gua.6 %| 97 10,000, 20 | all Pontgiband Silver Lead 
100 5 par Smyrna and Cassaba, Limited..7 % 105 | Mining & Smelting. x 2B 
20 & par South Austrian Linch ain ae lt 0,000| 2 1 Port Phillip, Limited | 
20 98 par Do 1871 (Series X).. Pore ae 3 %| 9 54,000, 5 all Richmnd. Con. Ming. L. ut lh 
20 99 20 Southern of France ...............3 %| 144 21230001100 | all RioTintoL.5% Mt.Deb.! 59 61 
20 99 20 South Italian 3% 9 120,000 1 all Scottish, Limited......... | wu 
100 37 par — Central, Lim., 1 Mort..5 %/| ... 80,000, 1 } Do New oe his ; 
100 | ... 0 08%) ... 122,500; 2 all Sierrs », Buttes Gold, Lim. ii 1 
100 . Tamboff- Kosloff, guaranteed . SS %| 70 253,0001 Stk 109 St John del Rey, Lim. 5 26 
OD UG LeU, oirscossnesscerecnnceasssersensd 3%! 44 43,174! 30 2910/2} United Mexican, Lim.| 23 3 
2/27 \par| Do. 6% § 10,00) 10 6 Vanconver Ceal, Limtd, oud 
20 94 20 Western & N.-West. of France.3 %| 143 75,000) 1/ all Yorke Peninsular ...... ; 
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al “aR” "ae m= Receipts. 'g oo a 
‘apital | ; = ggregate 
fj . , Miles Open 
Exp’nded) Weak. atevedtl Week ioe: | : =S , Receipts of Halt- 
‘ a | Pe cs s i * : in . - - } 2s . 
exLeased| Gross ling Ex-| Rents, | a | and = | Name of Railway. 7 Pasten- | nndise, Total | Same | “E Cone in 
. | Re- | penses,| and | ee 2 ey | Ending _ gers, |Minerls, Week, | = x 
Lines. | T: . | Prefer- of | of | of | Parcels,|" Recpts : &5 Fn J 
| ceipts. |. ~S*e% | *reter” | 1877 18771878 &e, || Cattle, *CCPSS.) 1977. £ & re 
& Duty. ences. | &e. e 1878. | 1877. 1878. 1877. 
} t | Cosel RS ea SS 
a ee £ £ % | % | % | 1878 ere rik £ i. 
775,568, 25,013, 15,309, 9,950 1} | 1} (Belfast and County Down ...|Nov. 22 7} 362) 849 | 802) 19 22,999 2336 44 
1,645,470) 92,892) 51,982, 24,105 3} | 32 | 3) Belfast & Northera Counties 22: 1,722! 1877] $599] 3635), 26 te ee 
34,346,500) 1,361,203, 662,599 483,601 35/3 | 2} *Caledonian 24) 13,613 | 36,322 | 49°935 | 54,617 67 955,400 | 1,015,065 748} 7 
2,138,219 116,297 55,523) 53,082 2} | 2} | 1] Dublin, Wicklow, & Wexford a aes co a ~~  bé | 1 
5,135,125) 244,436 100,528 72208 4 | 4 | 25 Furness... 24; 1391 | 6,622 | 8,013 | 9,115 74 187,317 | 205,222 | 108 | 108 
9,747 542) 500,413 273,565 144,921 2} | 2 lj *Glasgow and Sor th-Western| 33 6,454 | 11,665 | 18,099 | 19,564 56 356,684 | 371,329 | 323} 3174 
$2,080,231/1,327,606) 755,483, 572,865 | 1} | Great Eastern - 24 22,209 | 26744 | 48,953! 49,401 60 | 1,176,719 | 1,141,899 | 7905 778% 
29,734,308)1,443,650 826,107, 479,585 2 | 3}/) 2 Great Northern 24 19,656 | 58054 | 57,710 | 56,153 | 97 | 1,305,216 | 1,282,526 | 596 555 
5,396,449) 297,731 157,322 67,277 3. | 3. | 3 Great Northern (Ireland) 22, 5,500 | 5,848 | 11,348 | 11,317, 28 261,817 | "262,510 | 408 408 || 
3,579,416, 144,352) 71,853 64522 1) 3 *Great North of Scotland 23; 2679 | 2904 | 5,583 | 6,069 20 100,327 | 100,493 27 270% 
7,115,497| 357,024, 189,701 42,447, 2} | 2} | 23) Gt. Southrn. & Westrn.(Irish) 22| 6117 6,977 | 13,094 | 13360, 28 ae 470 
60,718, 159 3,473,7 762 1,807,809 1,425,479, 1} | 2) | 1) “Great Western 24| 48,712 | 73,473 3 | 122,185 | 121, 603 || 57 2,378,345 | 2,369,476 2,139 2,122 | 
$1,966,217/1,706,650 957,856 415,866 2] | 3 | 2} ‘Lancashire and Yorkshire 24 21049 | 46,596 | 67,545 | 70,556 148 | 1,482,203 | 1,506,084 457% 450% 
72,502,111)4,524,153 2,441,988 1,263,681 3 | 3313 (London and North-Western 24 55,071 | 114,813 | 170,884 17 — 105 | 3,961,409 | | 3,992,593 1,655 1,649 
19,409,015, 877,719, 423,163 307,487, 14 | 4) | 2} |London, Brightn., & S. Coast 23 21,132 | 9,872 | 315004 | 30,226 81 875,367 | 835,005 | 379) 37% 
21,738,580\1,173,038, 644,066 318,860 2) | 3} | 2} [London and South-Western. 24, 22,247 | 17,615 | 39,862 37502 | 51 1,058,178 | 1,025,445 778 768 
22,682,065, 509,843, 294,570 337,535. London, Chatham, and Dover 2+ 12,408 | 5,439 | 17,838 | 16734 116) 536,1 485,478 «53h 
878,561, 44,190 31,235 62583 2/3 | 7 |London, Tilbnry,& Southend 24 961 476 | 1437] 1283) 32 | se | =) & 
22,993,317) $33,408 424,897 416.294 4 | 28) § “Manch.,Shesild, & Lincolush. 24| 6,986 | 26,276 | 33262 | 33494 | 127 | 686,213. | 705,963 261) | 2608 
810,719) 62,525 24936 1870 5)|6 |5 Maryportand Carlisle.......| 7/ 645 | 1779| 2424| 2540) 64)! 47,057 53,661 38 38 
8,479,139, 268,590, 95,942 94,069. 23 | 2) | 2} Metropolitan she an | ee = 9,888 9,831 1161 204,735 | 903483, 8 8 
eA : a an a St John’s Wood 24 454 445 | 259 8,956 8,781 | 1, 
5,560,639, 161,643, 70,490 86,077... | ... | ... Metropolitan Distriet _.. eae 5,968 | 5,802 7: 116,267 | 113,608 8 
63,602,655.3,043,7721,612,460 964.792 2) | 2] | 2) Midland ..... 24 29,059 | 93,518 | 122'60/ | 121/216 | 112 | 2,654,525 | 2,641,286 | 1,001 1,08 
4,378,466 248,181 137,877 59,335 2) 2) | 2) Midland Gt. W estern (Irish) 23; 3,601 cr 5,615 | 9,306 | 9152) 25 | 197,540 | 203,371) 3704 | 358 
28,545,261 1,105,351 572,057 400,467, 1 | 1} | 1) |*North British 00... 24 14,737 | 29,957 | 44.694 | 43,479 48 823,070 | 790,618 | 9295 919% 
54,857,592/2,915,140 1,526,501 761,542 3} | 353 (North-Eastern 0... ..| 23 26,409 | 78,201 | 104,601 | 118,573 72 | 2,534,041 | Ie ae | 14544 
3,364,810) 210,947, 94,126 46,179 3} 3} 3) North London 2 4,792 | 2,503 | 7,335| 7,551 | 615 | 161,356, 157,810 12 \ 
7,716,035, 298,775 168,617 moos0 7 wy, ef Nth Staffordshire—Railwy 24 i 9,489 | 9,923, 49 } 251,091 = “318 
| Y t) 312 Canal........... ; 1338 | 1305) 11 5 45718 | | # 
1,281,314 68,957) 29,140 28993 23 | 3} 4 (Rhymney eS 3s| - oe 2'152| 2076 51 55,845 | 56,055 | "Bh 
20,066,743) 937,482 477,974 301,197, 1f | 3} 2 South-Eastern ........| 23 20,325 | 11,288 | 31.613} 30547 90 913,161 864566 352 
2,265,051) 219,783 105,416 47,474 6 |6 | 6 Taff Vale oat oe | we 7870 | 6616 117 , @ | wa 
1,965,441, 82,817 46,816 35,343 1) 1) 1 (Waterford and Limerick | 22 1,006 | 1,836| 2342) 3,697 20 dt 
eee —— OO eee 
ic on COLONIAL AND FOREIGN. oa 
Woe |_pecets. | Total Receipts. ao === eee 
Name. es ne eae ; ek terme - Week a 
Endng. 1878./ 1877. | 1878. | 1877. Name. Ending. 1878. 1877.| 1878. | 1877. Name. = Endng| 1878. | 1877. 
= | oa f emanate erpectoemrenemell jusitignstnestnemscmnel enecpeninetipeteness ! eats 
ej @ | @ | elaie0de 2iz£ 
Bmby..B.&C. 1. Oct. 19 9615 11,385 . | .. | Madras _ Oct. 12) 10,927) 16,685) ba Nov. 10} 3,262 = 
Det.& Milwkee. Nov. 7 4318, 3,830 | N.of Bns, Ayres 6 482) 738 30,070) 34,886 a ee se 12} 13,694 a 
mat Endien ...Oct: S500) 68,708 | Ottoman Nov. 9 2,306 1,770 37,386) 37,886 | South Austrian’ Nov. 19) 82,283 75,471 
Jubbulpore ...| 26 5,450 6,157 Oude& Rohiknd Oct. 5 6.508 6,927) oa a 5. 
Eastern E 26 8,226 10,607) 153,238 187,223 | Paris & Orleans Nov. 21. 91585. 83.918) 3,842,490|3472213 
. Tk.of Canada Nov. 3 39,013 41,351 New ll 33,069 ee 
Gt. Indn. Penin.'Oct. 5 36,178 37,828 Paris & Meiitr. eS ; 
Gt.W.of Canada Nov. 22 15,200 19,800 Do New I 


* The aggregate is reckoned in these eases tort the half-year beginning Ist August. 
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RCANTILE BANK OF 


zs Copthall ngs, or- 
T PERU (Limited), + is Bre to undertake the | 
ON of Bills of Exe 


: and to transact | 
Banking Business generally with 


eru. 

“kK OF SOUTH AUSTRALIA. | 

pA» x OF by Royal Charter 1347. 

ISSUED n Adelaide and the principal 
D Bills negot sate and col- 
recei deposit a’ e3.— 
ces, Tr Old Broad street, E.C. 

CUTHBERTSON, General Manager. 


MON CHARTERED BANK 
[eT ter 
y toy r. 
(aro 88 Cannon street, E.C. 
Paid up Capital, One Million, 
Letters of Credit an Drafts granted on the Bank’s 
Branches in Victoria and New South Wales. Bills 
‘ated and collected. _ 
SITS for fixed periods accepted at agreed 
of interest. Apt the London Offices. 
rates Of n TIAM MARTIN YOUNG, Secretary. 


ELT a eee, aie eR ie a 

ONDON BANK OF MEXICO 

L AND SOUTH AMERICA (Limited). 

Paid-up....----+--+ BRANCHES 
Mexico.—City of Mexico 
Puss ; 
Cui11.—Valparaiso 

Approved Bills Negotiated or Sent for Collection, 

and Letters of = ee the Bank’s 
i ico, Peru, an ili. 

Branches in Mento, TOS. MORRISON, Manager. 

Losvow Orrices—l44 Leadenhall street, E.C. 


THE CLYDESDALE BANKING 
A cater Ash of Pestlomenh 
0 ar. nt. 
Incorporates tablished 1838. 
Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 


Lowpon OrFice—30 Lombard street, E.C. 


at the 
Apply OM G. 


e 


Current accounts and deposit accounts kept accord- 


to the usual custom. — 
“Deposits at Interest received. , 

Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrents, and Cow collected, and In- 
vestments and Sales of Securities effected. 

Letters of credit issued free of charge on all the 
branches of the Bank ; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of Ba business trans- 

HUGH MUIR, Manager. 


acted. 
30 Lombard street, London, E.C. 
THE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833.—CaprTaL, £1,000,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
BrancuEs in Edinburgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, § ; 

Current Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. ; 
Deposits received for fixed periods on the following 
terms, viz. :-— 

At 5 per cent. 


r annum, subject to 12 months’ 
notice of withdrawal. 
For shorter periods deposits will be received on 
terms to be agreed upon. 

BIts issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SaLEs anpD Purcuasss effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 
HONG 


KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $5,000,000, All paid up. 
Reserve Fuz.d, $1,200,000. 
Covrt or Directors = EAD OFFICE IN Hone 
ene. 
gutta tan Ceinabeon Bees 
i 3 n, s 
E. F. Duncanson, . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGer—David McLean. 
Banxers—London and County Bank. 
BRANCHES AND AGENCIES. 


Hong Kong. Swatow. Singapore. 

Shanghai. Foochow. Bombay. 

Hankow. Yokohama. Calcutta. 

Ningpo. Hiego. San Francisco 

Amoy. Manila. London. 
Saigon. 


Corporation grant Drafts u and negotiate 
or collect Bills at any of the Becmines or Agencies; 
receive Deposits for fixed peri 
With the period of deposit. For 12 

5 per cent. annum, 
am eetion lamuas Letters of a 
es of Europe, Asia, 
for the use o travellers. 
ot Current Accounts for the convenience 


y Open 
Indi tents returning from China, Japan, and 


ends or ends on the same as they 
: are payable in London on ipt of the 
tod act meeting in Hong Kong, held in February 










BAN 
ORI 
to issue 


| their Office 


THE ECONOMIST. 
K OF CALIFORNIA—THE 


ENTAL BANK CORPORATION are prepared 
Drafts at sight on the Bank of Californi 
the terms for which ome he eee 


ancorteined at | 


_ Threadneedle street, 1878. 


| BANK of 


NEW SOUTH WALES. 
Established in —_ Me 


Lonpon Orrice—64 Old Broad street. 
Capital ........... tai eine. 


Letters of Credit and bills granted upon the 


branches in the Australian and New Zealand Coloni 
pees or forwarded for collection. fren 


on terms which may be known on a 


ITS RECEIVED FOR FIXED PERIODS 
lication. 
DAVID GEORGE, 


THE COLONIAL BANK OF 
NEW ZEALAND 


Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000 ; Subscribed “Gx ital, £1,000, 


Towns and other places in New Zealand. 
tiated and collected, and other 
acted with the Colony. 


00,000 ; 

Paid-up, £356,385 10s; Reserve Fond, £36,000. 
Number of proprietors, 2,116. 

Lonpon Orrics—No. 13 Moorgate street, E.C. 


DRAFTS issned on the Branches in the principal 


Bills nego- 
Banking busi 





DEPOSITS received for fixed periods at liberal rates 
of interest, which may be eel on application. 
7M DAVID MACKIE, Manager. 
2: 

(| HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 

Heap Orrice—65 Old Broad street, London, E.C. 

BRANCHES AND SuB-BRANCHES. 
Bombay, Calcutta, Madras. 


te Colombo, Kandy, Galle, Matale 
Straits SErTrTxLE- 
i iranenanbaestt Singapore, Penang. 
2 Pi enkias eats sancti’ boomy Sourabaya. 
SN ihcctegsbsnidectenastant ong Kong, Foochow, Shanghai. 
MIE oo. x chocmedar prea : 
BANKERS. 
Bank of England. | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency business connected with the East, on terms to 
be had on application. 


Moscow DISCOUNT BANK, 
MOSCOW. 


BALANCE per 1/13 November, 1878. 








ASSETS. Rbls. epks 
I isin cdie esc i8d once Sicopnteense 474,444 97 
RIN MI iin incnendancaciscersstccvare 2,809,400 00 
State Bank receipts ................-.0s-c0-00 1,500,000 00 
Bills discounted :— Rbls. epks. 
(a) Bills with several 
endorsements ...... 5,676,338 59 
(b) Bills with one signa- 
ture against addi- 
tional security in 
stocks and shares... 632,942 78 
6,309,281 37 
Advances on securities .................c0cce0 5,725,193 83 
I I aod. cc ceinncepeasnncvtciienieee 224,095 04 
Government and other stocks bearing 
I Ral hissnkdainedidthsabdesecerseeccanien 5,016,287 23 
I iiiiiccesieenmasepietarcenneneine 149,797 16 
I cnccnerttonenbiktiavdonaiadagusveres 3,281 08 
RII iid oslo cisis-cnsccnansceesecse 11,320 00 
Mercantile expenses to date ............... 128,073 23 
Furniture and fixtures.....................005 43,940 03 
Sundry Gevtors ...............cccccceessesseves 74,428 04 
22,469,723 98 
LIABILITIES Rbls. epks 
Capital paid up ...........:.cccecseeerereneeee 3,000,000 00 
ee DOR aaa ssncnactiincsincvenectcniavecivee 177,328 64 
Deposits :— Rbls. cpks. 
(a) Incurrent accounts 9,251,919 68 
(b) At call and short 
INI 555. ab antet 1,055,098 49 
(c) For fixed periods ... 7,868,147 18 
18,175,165 30 
Special account with State Bank against 
5. cansnsaineacyovdusoasetecncannes 0 00 
Foreign accounts ..........--:--.csceceneesees 350,525 32 
Accepted Bills .........-:..cccecccceeserceeereees 30,000 00 
Unclaimed dividend ................-...c0000+ 6,492 50 
Interest on deposits ......... Di ccindastaanees 200,924 54 
Interest, commission, &C...........-....00+++ 527,331 71 
COGILOTS ....0...scrcessccccneroensves 1,455 97 
22,469,723 98 


i 
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[NION BANK_OF LONDON. | 


The Court of Directors hereby give notice, that a! 
HALF-YEARLY MEETING of the proprietors will | 
be held at the City Terminus Hotel, Cannon street, 
on WEDNESDAY, the Sth day of JANUARY raxt, | 
at Twelve o'clock precisely, to receive a Report for | 
the half-year on the affairs of the Company, and for 
declaring a ee order of the Court, 

: OHN SEATH, Secretary. 
2 Princes street, Mansion House, 
29th November, 1878. 

The Transfer Books will be Closed from the 28th 
December to the 3rd January next inclusive, for the | 
preparation of the Dividend, and from the 18th to | 
the 25th January next inclusive, for preparation of | 
the return required under the Companies’ Act, 1862. 
(OLON PAL BANK. 

Incorporated by Royal Charter, 1836. 
Subscribed Capital, £2,000,000. Paid-up, £600,000, 
rve Fund, £90,000. 

The Court of Directors of the Colonial Bank here- 
by give notice, that in pursmonee of the provisicn of 
the Charter,a HALF-YEARLY GENERAL MEBT- 
ING of Proprietors will be held at the Bank House, | 
13 Bishopsgate street Within, E.C, on THURSDAY, | 
the 2nd of January, 1879, at TWO o'clock precisely, | 
to receive the Report of the eng ot the Cor- 
poration, and for the election of four Directors and 
one Auditor, in the room of the following gentlemen, 
who go out by rotation, viz — 

Jacob Q. Henriques, Esq., Charles Marryat, Eeq., 
Bdward Miller, Esq, and Vice-Admiral ish, a2 | 
Directors, and Joseph Henry Marryat, Esq., as Audi- | 
tor, all of whom being eligible offer themselves for 
re-election. 

Also, for the election of a Director in the place of 
William Munro Ross, » Tesigned; and of: an 
Auditor in Sa place of les Andrew Prescott, 


-, resigned. 

les Andrew Prescott, 
the vacant Directorship, and Henry Pryor Powell, 
Esq., for the vacant Anidtorship. Proprietors are re- 
— to take notice of the following prorisions of 
the Charter, viz — 

I. Every proprietor intending tc become a can- 
didate, or to propose some other proprietor 
as a candidate for the vacant office of Direc- 
tor, must, within ten days of the date of the 
first insertion of this advertisement, signify 
by some writing under his or her hand, to be 
left within the same ten days at this office, 
either his own intention to become a candi- 
date, or the name and place of abode of 
the candidate intended to be proposed by 
him or her. 

II. A list of candidates with the names of the | 

proprietors (if any) by whom they are pro- 
posed will be exhibited in this Office at least 
14 days prior to the date of election. 
No Proprietor will be entitled to vote at this 
meeting unless his or her name shall have | 
been registered at least three calendar | 
months prior to the date of election. 

The Transfer Books of the Corporation will be 
Closed on the 21st of December, 1878, and Re-opened | 
on the 6th of January, 1879.—By order of the Court 
of Directors, JAMES ARK, Secretary. 

13 Bishopsgate street Within, London, E.C., 
29th November, 1878. 


» Offers himself for 


| 
| 





ITI. 





| 


[THE NATIONAL BANK OF, 
AUSTRALAS 


TA. 

Incorporated by Acts of the Legislature of Victoria, | 
South Australia, and Western Australia. 
Capital, £1,000,000. a 
Reserve fund, £250,000. 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collec- 
tion and Letters of Credit granted upon the Bank’s | 
branches in Victoria, South Australia, and Western | 
Australia, and its Agencies in New South Wales and | 
Queensland. T. M. HARRINGTON, Manager. | 


FIVE PER CENT. DEBENTURES. 
HE BRITISH AND AUSTRALA- 


T SIAN TRUST AND LOAN COMPANY (Limited). | 


The Directors are issuing Debentures for 3 or 4) 
ears, with interest at 4} per cent., or for 5 years or | 
upwards, with interest at 5 per cent. ; 
Further particulars may be obtained and applica- | 





| 


tion made at the Offices of the . 
THOMAS D. SAUNDERS, Secretary. 
12 King William street, London, E.C. 


FIVE PER CENT PREFERENCE SHARES. | 


THE NEW ZEALAND TRUST) 
AND LOAN COMPANY, LIMITED. 
The Directors are issuing a limited number of these 
Shares.—Prospectusee ey) ota may be ob- | 
i offices of the Company. 
er seienenen THOS. D. SAUNDERS, Secretary. 
12 King William street, London, E.C. 


DEBENTURES. ae 
THE COLONIAL COMPANY 
(Limited). 


neuan.—The Right Hon. E. P. Bouverie. 
re _CHarRMAN—Robert Gillespie, Eq. 
Subscribed Capital—£1,475,30. 
Paid-up Capital—£590,380. 

Directo issuing Debentures for periods 
aun years, bearing interest at 5 per cent., for 
five years at 54 per cent, and for seven or ten years 
at Ptloulare vam be obtained at the Office of the 
Company. B. BROWN, Secretary. 
16 Leadenhall Street, London, E.C. 


' 
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ROYAL BANK 


GENERAL COURT 


HELD AT 


Edinburgh, on the 26th November, 1878. 


The Directors of the Royal Bank of Scotland meet the proprietors on this 
occasion under circumstances which call for a special report. Since the close of 
the Bank's financial year, on 20th September last, a 
happened, unparalleled in magnitude, and succeeded by revelations of acharacter 
hitherto unknown in Scottish banking. That such disclosures have been followed 
by no panic, is the best proof that the people of Scotland have regarded the 
failure of the City of Glasgow Bank as the result of a manifest contravention of 
every sound principle of banking, and of mismanagement so wanton as to have 
been, till the position of that bank became known, almost inconceivable. 

When the stoppage of the one ot Glasgow Bank became a necessity, the Royal 
Bank concurred with the other banks in the resolution to sustain the credit of 
the Scottish currency, by continuing to accept the notes of the failed bank, and 
the Directors believe that this step materially contributed to avert the feeling 
of panic which such a disastrous failure was calculated to create. The banks also 
matured a plan by which they have been enabled to give a certain measure of 
relief to depositors. The Directors are farther happy to state that, while affording 
all legitimate accommodation to the old customers of the Royal Bank, they have 
been able to meet numerous demands on the part of those who were deprived of 
banking facilities by the recent failure. 

The directors, even in the face of such a grave disaster, might oy fairly 
rest on the confidence which a banking career of a century and a half has en- 
gendered, but they feel it due to the proprietors, to the public, and to themselves, 
to give, under a full sense of their responsibility, the most explicit assurance 
that the affairs of the Royal Bank were never, at any time in its history, ina 
more sound or prosperous condition. Their practice has been, year by year, 
before the annual balance, to write off every debt where the debtors were ex- 
hausted, and with the utmost care to value every doubtful debt, specifically providing 
for the estimated loss; and this was done as usual in the beginning of September 

last. It has always been considered by the Directors to be an essential —_ of 
| good and safe menage to make very ample provision for unexpected losses 
| or contingencies incidental to the conduct of all banking business. 


The pousinn of the Bank at the annual balance on 20th Se 
) 


mber last, is 
' shown 


y the balance sheet, of which an abstract is annexed, and by the statement 


above referred to have succeeded the close of the financial year, it is proper to 
state that the Directors anticipate no loss whatever from any of the recent 
failures consequent on the stoppage of the City of Glasgow Bank. 

On the balance sheet, the directors remark that, as was to be expected after a 
long period of extreme depression in trade, and three bad harvests in succession, 
the deposits, which began to fall off during the year 1876-77, show a farther de- 
crease during the past year, which, however, has been more than replaced since 
the balance. On the other side, while trade discounts and advances have decreased, 
the demand for temporary accommodation in the agricultural districts has in- 
creased, and this the directors have met, wherever proper security was offered, 
recognising the claims of the agricultural classes, who are large depositors in 
ordinary times, as entitled to every consideration. The banking advances are 
thus, in the aggregate, slightly increased. The satisfactory harvest of 1878, how- 
ever, has already begun to tell favourably on the agricultural community. 


PROFITS OF THE YEAR. 
With these explanations, the Directors have now the satisfaction £ s a 
of stating that, notwithstanding the very low rates of 
interest which prevailed till almost the close of the period 
embraced by the accounts, the gross profits, after deductin 
rebate of interest on bills current, and income tax, an 
providing for all bad and doubtful debts, amounted to 


its profit and loss account and rest account hereafter given; but as the events 


318,519 13 8 


THE ROYAL BANK OF SCOTLAND. 


INCORPORATED BY ROYAL CHARTER, 1727. 
ABSTRACT STATE of AFFAIRS, as at 20th September, 1878. 


LIABILITIES. 

1. To THE Poustic £ s ad 
Deposits ships eadbias dba alse thant aaisel 9,909,867 2 7 
Drafts on demand outstanding...................... 115,075 14 6 
Drafts payable within 14 days 31,473 6 8 
Acceptances sh aatietannan ten 584,791 12 6 
Notes in circulation .. 700,997 0 0 

———-—- 11,342,154 16 3 

2. To THE PROPRIETORS :— 

Capital iN vetiinpwing wn gueah <isasilenstastiteccge aniieien: a 
Rest or undivided profits bivtihibipvebesson: | Sana 
Christmas half-year’s dividend..................... 


95,000 0 0 
———————_ 2,809,873 5 1 


14,152,028 1 4 


THE ECONOMIST. 


£ 
ing catastrophe has | The c at Head Office and 108 Branch Establishments SA9 13 8 
inclnding salaries, Directors’ fees, rents and taxes, cont a 
circulation, and all expenses of management, were ............. 121,453 3 7 
Leaving as the net profits of the year ......000000...ccs 197,066 10 1 
Applied thus :— £2 sa 
The Midsummer half-yearly dividend required ...... 95,000 0 0 
There has been written off 25 per cent. of the year’s 
expenditure on new Bank buildings ............... 2,038 11 10 
And the Directors now recommend the payment, at 
oe mas, = a half-year’s ——— at the rate 
° per cent. per annum, free of income tax ... 000 0 
The balance being transferred to rest..................... "hoa? 18 3 
197,066 10 1 
REST ACCOUNT. 
The Bank’s rest at the annual balance in 1877, stood at............... a 0 
And there was carried forward on profit and loss account ......... 38,425 13 
_ To these sums have now to be added the following items :-— : 
Gain from the allocation of stock of the Bank, carried out in 
I ions. 00cacs vaddneceig eb iabaceenenigt ai eee 171,419 13 8 
The above balance of profits of the past year ...................ccccecceeee 5,027 18 3 
Showing total amount of the Bank’s rest, or undivided 
IN Fh cncdadessvaniseunadiatbencostagesanbeentadeas aaa 714,873 5 1 
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Another item of incidental gain during the past year, from the sale of pro in 
St Andrew square, Edinburgh, amounting to 671 19s 10d, has n ied i 
a ere on nk’s Sonia cae "ay eee 

r the failure of the City of Glasgow Bank, a Committee of the Managers of 
the other Scotch Banks carefully considered at what places in where 
that Bank was represented, it was necessary for the public convenience that 
Branch Banks should be maintained, and a scheme was approved of by them, 
under which the Royal Bank has opened six Branches. The Managers considered 
that nearly a hundred Branches of the failed Bank might, without any incon- 
venience, be closed. 

The Directors gave notice that at this General Court they would afford the pro- 
——- the opportunity of considering a resolution, empowering the Di 

rom the Bank's rest, to contribute to a fund for the relief of the distress caused 
by the failure of the City of Glasgow Bank, within limits to be defined by the 
prietors. Fully recognising that it is the province of the individual members 
of a corporation, and not of the corporation itself, to deal with ordinary objects 
of charity, but at same time feeling that the present failure ranks as a 
national disaster, the Directors were prepared to recommend that power should 
be given to contribute, within a moderate limit, such sums as in the progress of 
events might be deemed womens for the purpose of mitigating the wide spread 
distress which has fallen upon the country. Practical unanimity on the part of 
the proprietors in regard to such a resolution was, however, obviously essentail ; 
and as the Directors have reason to believe there would not be complete una- 


nimity, they consider it inexpedient to submit any resolution on the subject.—By 
order of the Court of Directors, J. 8. FLEMING, ier. 


ASSETS. ; 

> 

Bills discounted, cash account, and other advances ...............000 10,629,872 7 

Bank buildings, Edinburgh and branches.................00.s.c00000200++ , 210,582 0 

£ s 
Ravin BONING os oooh ok cs cccdedsnzteh tech 104,447 16 4 
Less mortgage by former owners, not re- 
deemable till 1879 .................cccsseseseees 50,000 0 0 
sdsneanalimeetids 54,447 16 4 

Gold and silver coin and notes of other banks... 731,797 11 6 


Government and Bank of England stocks, and 
cash with London bankers, and at call, and 
CS IGG once ci ideo hae ee 2,169,007 18 10 

370 


i waamunsadtaeeeiasaneial , 8 
3,257,175 17 0 
——_—_—— 
. ‘ 14,152,028 1 4 
— aa at F. A. MACKAY. Accountant. 
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